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NOTICE. 


| COMMERCIAL HISTORY AND REVIEW OF 1875. 
In continuation of the Series commenced with 1863, we shall, 
at an early date, issue a Supplement under the above title, con- 
| taining a careful Digest of the leading Merchants and Brokers’ 
| Circulars in the different branches of Trade, Returns of Prices, 
| Accounts of the Banks of England and France, Appeudices relating 


| 
| The Political Economist. 
| 





ig 


; the objects of the Supplement being to place in possession of 
- readers a Commercial History of 1875 worthy of preservation 
and adapted for reference, 











On December 25, was Published No. 12, Vol. V., New Series, 
Price 1s 4d; by post, 1s 6d, 
I THE INVESTOR'S MONTHLY MANUAL. 
|| The INVESTOR’S MONTHLY MANUAL for December 
|| gives the Highest, Lowest, and Latest Prices of Stocks, Shares, 
and other Securities durirg the Month, the mode in which the 
Dividend in each case is payable, the last four Dividends, &c. 
It also contains 
A FINANCIAL RECORD OF THE MONTH; 
| New Capital Created and Called; Table of Railway Tra Tic 
| Rece! pts ; Notices and Reports of Stocks, Failures, Railway, 
|| Banking, Insurance, and Miscellaneous Companies. New 
Companies and New Capital. Prices made up to December 22. 
Advertisements for the next number, to be published on 
January 29, must be sent, to insure insertion, on or before 
January 27. 
The December Number of the INVESTOR’s MonTHLyY MANUAL 
gives, in addition to the usual information, the Highest and 
| Lowest Prices of all Stocks and Shares for the last Three Years, 
the Latest Quotations for 1874 (so as to indicate the Exact 
Movement during the Twelve Months), a € ‘omplete Directory, wn 
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Names of the Markets where each Security is chiefly dealt in, 
Financial History of the Year 1875 (including a Labulated 
Chronicle of Events), besides Memoranda relating to the 
Financial . a of Foreign and Colonial Governments, to 
Railways, » $c. A new feature is introduced into the 
December Fag intended, in addition, to furnish the Names 
of the Chairman and Secretaries, or Managers, of the various 
Companies, A copious Index is added for purposes of re- 
Price 1s 4d; by post, 1s 6d. 
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‘SATURDAY, “JANUARY 1 | 


| Sir,—In December, 1874, you allowed me to suggest in the 


- | serves independently of the Bank of Eogland, and also act 


ms ecial subjects of Mercantile Interest connected with the year, | om : : 
= . we. | our existing banking arrangements may be said to depend. | 
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THE VALUE OF MONEY. 


Tue rise in the Bank rate, on which we last week commented, 
has had its due effect. The exchanges nave risen, and are | 
general'y in our favour. A certain order for gold has come 
for the German Government, but it is not certain how much | 
will be taken from the Bank, and it is certain that the Bank | 
is daily getting much stronger, and better able to bear it. 
Altogether we may consider ourselves sure against dearer 
money, and perhapsin a week or two, may see cheaper money, 
though this must depend on the German Government, whose 
plans cannot be foreseen. 
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THE CONSTITUTION OF THE MONEY MARKET. 
We have much pleasure in laying before our readers the | 
following letter from a correspondent, whose opinions are 


always deserving of great attention :-— 
TO THE EDITOR OF THE ECONOMIST. 








; Economist a scheme for the formation of an association of the | 
S| London Clearing Bankers, which should hold their cash re- 
| generally on behalf of its members in matters affecting the 
| banking interest. The scheme failed to meet your approval, 
/and I am bound to say that it did not command general 
| acceptance, but it served the main object for which it was 

propounded by calling attention to the subject of banking 
| reserves, and by raising a useful and exhaustive discussion | 
| in the newspapers. 
| 


| Your own view seemed to be strongly opposed to any mea- | 
| sure which tended to disturb the primacy so long maintained 
by the Bank of England, and to alter the system upon which 


To the policy of association among bankers I did not under- 
stand you to object, and as this seems at present unattainable 
in the manner suggested in December, ’74, I propose now to 
inquire whether some desirable objects could not be secured 
| by a combination of the leading London bankers under the | 
| presidency of the Bank of England. 
| At this moment we have forcible evidence that the power 
| of the Bank of England to raise the rate of wegen in the 
_London market has great'y diminished ; and that, as a conse- 
} quence, the established remedy for cu ecking a drain of bullion 
| has lost much of its efficacy. 
| In the general interest, both of bankers and of the public, | 
| it is desirable that this remedy should be prompt and effective, 
| and it seems to me that nothing would more decisively con- | 
| tribute to this end than some understanding between the 
| Bank of England and its principal competitors, by which the 
| official rate of discount should be made effective. 
By megns of such an understanding, the Bank of England, 
| while compelled to make a certain concession to the views of 

other bankers, might preserve for some time longer the as- 

cendancy which the course of events seems to threaten, anda) 
greater force might be obtaine 1 for some of the most impor- 
tant functions of the Bank—namely, the maintenance of a 

proper reserve, and the protection of a sufficient amount of | 
bullion frem the periodical demands which have become of 
such constant occurrence, and which form such a disturbing 
element in the money market. 

The certain effect of a rise in the rate of discount in 

arresting the export of bullion is a valuable economical dis- | 
covery of modern times, but the rise must be real as well as 


nominal. 


a 
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That it should act speedily and effectually is as im- / 
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H portant to bankers in general as to the Bank of England for it would extremely dislike: to have that which you ask it 
|| itself. to «ry for. Everywhere we ee signs that if any Liberal 
|| ‘The community at large is no less concerned in the matter, Government is possible, it must be @ moderately Liberal 
M co that the usual objections to trade combinations seem to be Government; one which will not alarm common men; one 
| wanting. even which will not too much awaken their attention ; one 
‘| [gust leave to others with more space at theiricommand | which moderate opponents will not excessively oppose ; one 
|! to. develope such a plan, with the ossuranee that, if the | which’ they will’ feel to be quite compatible with the welfare 
'| principle be accepted, there will be no insuperable difficulty | of England. 

1 in settling the details.—I am, Sir, your obedient servant, | Whether moderate Liberals will be able within a reasonable 
| London, January 7, 1876. 

| 





. | time toform a Government we cannot say. They are under 
We cannot but wish that our correspondent had worked out | great disadvantages if we compare them with former times, 
in greater detail rthe scheme -which he has thus lightly | They have lost the prestige of office which even two years 
sketched. Everything which could increase the power of the | ago they still had. There had been so many Conservative 
'| Bank of England in the money market is most valuable, but | failures that at heart the soundest Conservative was timid, 
|| the difficulty of such plans is very great; the moment we | and doubted whether “their people could manage things ; ” 
|} come to practice, a hundred conflicting interests arise and | but now this doubt is at an end. No one can for an instant 
| 





|| impede them. But we admit so entirely the anomalous | say that the present Government has not a full average of 
‘character of the constitution of our money market, and feel | energy and ability, or that it is not particularly competent to 
| so keenly its possible dangers, that we do not wish to speak | conduct public affairs. The Conservatives feel their strength, 





|| lightly of the possibility of an improvement. which formerly they never ‘did, and this must weaken their 
- —— competitors. Then, again, the Liberals had till lately a su 
| THE STATE OF PARTIES. port from Ireland, which might not always be of the highest 


sort, bat which was at least a voting power, and which 
helped a Government. We do not say that a moderate 
Liberal Government is as yet at all probable; we only gay | 
that as long as the public mind continues as it is now, and | 
as it seems likely to be for years, this is the only sort of 
Liberal Goverument possible, and that any extreme or ad- 


| Discussions on the prospects and state of political parties 
‘are more difficult than they used to be, for the whole thing 
' now rests on an unknown basis. The constituencies rule 
| everything, and the constituencies are as yet untried. We 
| have had only two elections under the Act of 1867, and these 
‘are not enough to enable us really to understand it. Only ° . ‘ 
| one thing is clear—that there are greater elements of sudden vanced one is a monstrosity out of season, from which the 
| mutability in our supreme bodies than there ever were before. nation would shrink. 
There is the ballot, which enables persons to vote differently | Now that we see the Conservative party at work and in 
from the way they used to vote, without being asked any office we find that it is by no means the homogeneous entity 
|| questions, and which, therefore, makes a certain fraction which it seemed to be while it was in opposition. There are | 
|! of the votes incalculable; and, what is much more, three sections in it—first, the “country party”’—if we may 
there is household suffrage, which has created in all boroughs a | revive an old term of English Parliamentary life—which 
‘very numerous class that does not care to vote, and that if brings to London the ideas of manor houses and rural 
' left to itself does not vote atall. Of these natural non-voters | districts—which believes in certain old watchwords—which | 
| some are induced to vote at one election and some at another, | is altogether uneducated in certain new ideas. This party is 
| —according as the persons who can influence them are more at heart not very contented with the present Government ; it | 
|| or less in earnest—which is a great source of change, for very feels that it is not the sort of Government which it expected | 
| slight and momentary causes may make one party or the other | that a triumphant Conservative Government would be; that 
in spirits and enthusiastic just at election time. And every | it is far too like a Liberal Government; that it is ruling not | 
now and then we are to expect that some unaccountable idea, | 80 much in accordance with the principles of the old Opposition, | 
| some incaleulable superstition, like that for the Claimant, | 4s those principles were understood in the country, as with | 
' will seize on this outer multitude, dnd make them of them- I 
' selves come in and vote as chance wills, one way or other. 
| Speculations, with such an element at the bottom of them, 
| must always be very uncertain. 


| 
| 
| 








member of this party has attributed the falling away to the 
influence of the permanent officials, who, he said, were all 
| must Liberals ; others have been heard to mutter that the “engine 
_ Subject, however, to the doubts thus created, we think that | “‘ ought to be reversed a little.” None of them expected that 
| we car see our way much more distinctly in politics than we | their special creation—their triumphant Tory Government— 

could two years, or even a year, ago. 1874 and 1875 have | should haveso entirely “ lain down,” as the French sa ing 

taught us something. We have returned to a state of mind | goes, “ in the sheets of the Liberals,” and they do not like it 
| by no means identical with, but still in its main features | ' : 


Then there are the men of busi j 

Sate ae } siness of the Cabinet—we 

| analogous to, that of Lord Palmerston’s time. We were then, | will not use names, as it is invidious—who are eats eon 

| a8 ae - am governed oi 80 much by one party or | rate Liberals on the wrong side. There are several members 
other as by the “common elements” of the two parties. ‘of the Cabinet who might have sat in Lord Palmerston’s 


| Lord Palmerston’s strength i hs : 
: trength was not given him by the most | Cabinet, as f ini : 
enthusiastic part of his nominal followers; on the contrary, | snatieed of oie opinions go, and who think that some such 


i dishik aos senna him. - _ came much | the 
ore from e moderate ories, who t ; ca | eel : . 
int alee en Reiek ooBlalaehin . td ought that his | selves; still, when translated into more suitable phraseology, 
Lh Bastuaw anything sak. ohn dn cslilals . would not | the essential idea would come out very much the same. These 
ewe ** > : 1b Was very | : . : . 

| much what a Government of their own would b Y are the authors of the policy which some discontented Con- 
i 


g as his is the best now possible. Probably 
y would not like to put it into such words even to them- 


: ave been. | servatives— ’ : 
They and the less extreme Liberals kept him in power, there | vatives—for decency’s sake, perhaps—ascribe to the perma- 


. <osgeyigage | nent officials. Stat b i : 
bei h -- wast Gls : : | . esmen bred in office, or : 
ae . ne = - ee between them and the real know now what time out of mind similar oe a 
rely supporting and strongly about the notions of the “country party;” they know that 

, 


| coinciding in that which was common to them. A 
; a om t . And sub- | q 
stantially this state of mind as come back again now. The they will not do to act on pure and simple—that they are con- 


| 
an a : | trary to i iti . 

nation is neither strongly Tory nor strongly Liberal ; it is | « Lond prescribed conditions—that they will not stand the 
| “half and half;” it. agrees with those quiet members of | L de the . h 

Parliament against whom t Stak t astly, there 1s what we should descri ° 

Sone at alee murmuring wien ap ean sialon, ofthe abet, whom Mr Dial may i 
oe ways me Dg 5 oken of “as ge without di 
|| “ good enough fellows in ae iscourtesy, taken to re 

my ee es a tain but with no vigour in = to be so thought of. He is the coeeeees ee 
/ Granting that this is so— rt ; |“ Conservatism ;” of the idea that : 

“ ace d eee tae certainly follows. is safe if only you go low enough a ane ae 
| degree sympathising with that section, or trylone te nate oy | rank the system. He appeals to the « outeiders ” in the 
ee 6 ok np at section, or try! o rule and | itution— : 
|| legislate in their spirit—has a chance of oe : na constitution to the naturally non-voting element—to the 
4 Sach a Cabinet 1s exactly what the p < P . present, peopie in the least agreeable sense of th 

8 br gerry anne. Hat the nation does not now want. | he advocates a Plimsoll polic 0. Sap wie, Fer thoes 

s Dot wish extensive changes or exciting reforms ; if you ginations—f S ne Wane suuatle So halk ime 
| go to it with “a great cry’ ; ug s—for them he “ secures the road to India,” for t hat 
appeals to their fancies, th ; 
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—for them he will throw aside the “dry bones,” as he calls 
them, of Parliamentary economy on any question, and without 
et. 

weThe prospects of the Conservative Government mainly de- 
on the degree of influence which these three sections of 

the party have upon its policy. If it make itself a Govern- 
mert, so to speak, of the “common element”—a Government 
representing not the extreme views of either party, but the 
middle opinion which the quieter members of both parties 
hold, and which the nation holds too,—they may rule a long 
time. And this is what the second section want. But if the 
Government is ruled by the first or reactionary section it will go 
out immediately ; and if it is ruled by the practically demo- 
cratic section it will be sure to go out before long, though it 
may last a little longer. A succession of ad captandwm cries 
is to a Government what a succession of strong stimulants is 
to the body ; it is a source of momentary revival at the cost 
of a diminution of constitutional strength. Sensible people 
despise that sort of thing, and sensible people have still great 

influence in the long run. 

Of the circumstances of the moment we need not speak at 
length. The Government will at present be weakened by the 
disasters in the navy, and by the Fugitive Slave Circulars; nor 
will it be so much strengthened as it seemed to be by the 
purchase of the Suez Canal shares. In November this measure 
would have been received with rapture, but now it will be ac- 
cepted with coldness. If it appears that all we gain is “shares 
“which cannot vote, and an annuity which may not be 
“ paid,” the coldness will be very coldindeed. But, any way, 
moderate Liberals—bad as their prospects look—have now 
two sources of comfort. The Cabinet is only safe ifit governs 
in their spirit, and they are its only possible heirs. 

























A SUGGESTION AS TO CROSSED CHEQUES. 
Tue case of Smith v. the Union Bank of London has now 
been published in the regular reports, where the actual 
words of the judges are given in full, and from this, and 
from the letter of our correspondent “B,” we are able to see 
exactiy what the case was, and to discuss it better than we 
coud at first. Thecritical element of the case is that it is assumed 
that the person to whom the cheque was paid was a bond /ide 
holder for value, that he had a right to retain the cheque against 
all the world, and that he might have obtained the proceeds 
if he had taken the proper means, without the possibility of 
objection, The facts were that certain persons, named 
Mills and others, drew a cheque payable to the order of 
Smith; Smith endorsed it, and wrote upon it the name of 
the London and County Bank. It was stolen, and A B gave 
money for it to the thief, we must suppose, honestly. A B 
paid it to his bankers, the London and Westminster, who 
presented it to the Union Bank, by whom, in the hurry of 
business, it was paid, though crossed to the London and 
County. The person from whom the cheque was stolen 
brought an action against the Union Bank for so paying it in | 
spite of the crossing, and the question is whether he was | 
entitled to recover. 

The Court of Appeal decided that he could not, and in law 
their decision is, of course, conclusive. They say that Smith, | 
the plaintiff, lost nothing by the overlooking of the crossing ; | 
that A B could have kept the cheque from him; that Smith | 
had no title to it any more than any one else; that if AB) 
had opened an account at the London and County he might 
have got it paid; that in a word, the person suing had no | 
claim to compensation for he had suffered no loss, and the | 
person to whom the cheque was irregularly paid could have 
obtained that payment regularly, and was the only person 
who could have done so, And this argument is conclusive | 
as long as crossed cheques continue to be negotiable instru- | 
ments. The property in them passes by delivery, and those | 
who take them from a thief for good consideration have a 
claim to them against all the world. Business could not go 
on if the ownership of bills and notes did not thus pass by 
delivery, and if a title had to be made to them as to a piece 
of land. Cheques are now by law in the same position 
crossed or uncrossed; and the real point for discussion is 
whether they shall remain so. 

We are inclined to propose for consideration whether a 
distinction might not be made between the two classes of 
crossed cheques now existing—viz., those crossed to a par- 
ticular banker and those simply crossed “ & Co.” And | 
our reasons for the suggestion are these—Ist, there would | 
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be the greatest difficulty in restraining the negotiabiliiy of 
cheques crossed 
meant to pass, from hand to hand among persons who 


have bankers, as readily as any other cheques, or even 
more readily. 


| crossing “ & Co.,” 








(in our English sense) in the Cabinet, and yet to retain the | 
services of the Liberal Conservatives, or perhaps we 
‘should say of the two Conservatives who are not | 








5 > 


“& Co.” They now pass, and are 


Banking business could not go on upon 
any other supposition. Cheques thus crossed for large 
sums are daily paid to men’s accounts, and are “drawn 
“against” before they are paid. And no inquiry is 
practised or is possible, for the cheques may have been 
through twenty hands or more since they were drawn. But 
the case is different with cheques crossed to a particular 
banker. These are obviously not meant for general circula- 
tion ; they are so crossed to prevent their being put into such 
circulation. And, therefore, there is no hardship in the law’s 
deciding that they are not capable of it. Little, if any, harm, 
we think, would result from restraining the negotiability of 
such cheques as these. No one should take them except 
from persons of whom they know something, and on whom 
they believe they can place reliance. Our correspondent “B” 
says that dividend warrants crossed to particular bankers are 
paid by other bankers—especially to people who keep no bank 

accounts at all. But there would be little harm in confining | 
such business to persons whom the bankers thought worthy of 
credit; it is a trifling matter, and may be so treated; a little 
diminution of it would be no serious disadvantage. On the 
other hand, the crossing a cheque to a particular banker is so 
useful an expedient, is so necessary when large cheques are | 
left in the hands of clerks or others, that every possible 

facility should be given to it, and every possible danger | 
removed from it. We believe that a man who crosses 4 cheque 
to a particular banker does in general mean to limit its nego- | 
tiability ; that there would be little harm in assuming 
him to do so always, or, at any rate, that the prepon- 
derance of convenience is greatly in favour of that 
course as compared either with letting the law siay as the 
Court of Appeal tells us it is now, or of limiting the 
negotiability of all crossed cheques—those with the general | 
as well as those “crossed specially ” with } 
the name of a single banker. We would, therefore, propose | 
that, followipg the language of our correspondent “ B’’-—the 
best authority on such a subject—-“ any person taking a cheque 
“‘ crossed with a banker’s name shall have no better title than | 
“ the person from whom he took it.” And we would leave the | 
rest of the law to stand as at present. | 












} 
j 





Since this was written we have received Mr Hubbard’s | 
letter, in which he denies that the negotiability of crossed | 
cheques has been the common understanding of the City, or } 
that it is essential to business. We feel the weight of his | 
authority, but we own we should have said that advances were | 
made by bankers against a good cheque—the cheque of Messrs 
Baring, for example, crossed “&Co.”—without the bankers ever 
thinking whether the person to whose account those cheques 
are paid in was or was not the lawful holder. We should | 


| 
| 
| 








have gaid that they were as much treated as negotiable as bills | 
of exchange ; and we were fearful that in proposing a limai- | 
tation of those specially crossed to a particular banker, we 

might be said to be interfering with the necessary coaditions 
of daily business, And Mr Hubbard’s belief that what we | 
suggest as to this particular class of crossed cheques is now | 





the rule as to all, is at least evidence that our plan is 
reasonable, and that it might work in practice. 








Tue crisis in the French Cabinet, which has excited so much | 
interest this week, is not very promising for the Government. | 
M. Buffet evidently hoped to get rid of the only true Liberal 


| 
THE FRENCH ORISIS. | 


high Tories. This attempt failed, and is now }} 
certain that M. Buffet will appeal to France under all 


disadvantage of having openly proclaimed that even the most | | 


| moderate type of Liberalism—Liberalism such as in England | | 


we should call very Conservative Liberalism—is regarded by him 

with the utmost distrust and aversion. Whatever ultimately | 
happens, this we say must be the impression under which | 
the elections will take place. “For evenif the patched-up re- 

conciliation holds, no one will be deceived by itintothinking that 
M. Buffet and M. Léon Say are nearly so disposed to endorse 
each other’s policy, as the Marquis of Salisbury, for ins bane, 
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would be to Lord Hartington. In fact, M. Buffet has published 
to all France that if he could cet rid of the one Moderate in his 
Cabinet, without losing the support of the Conservative Re- 
publicans, he would do it. Hence Marshal MacMahou’s appeal 
to the country for the support of “all moderate men,” re- 
peated though it is in his new proclamation to France, 
turns out to be a mere phrase. M. Buffet will not 
act with Moderates, if they be Moderates of the Liberal 








sce CT: I 


kind. M. Léon Say is no fanatic. He knows France 
well, Few understand better than he what it is 





that France needs to make her prosperous, whether financially 
| or political y. With that sort of knowledge of the true prin- 

ciple of finance which tbe school of the late Sir Robert 
| Peel bas always evinced in England, M. Léon Say ecmbines 
| the same kind of dread of violent political changes, and yet 
| the same sort of confidence in the rule of freedom wherever 
| experience has not shown a strong necessity for restraint. If 
M. Buffet were to estimate English statesmen by the same 
|| standard by which he estimates M Léon Say and his friends in 
|| France, he would call Lord Cardwell a Radical of a dangerous 
|| kind, and Mr Bright a formidavle Red, whom it would be 
|| hardly safe to exempt from the surveillance of the police. To 
| English statesmen there must be something ludicrous about all 
| this fear of M. Léon Say, a large-minded politician of high 
| culture, who has learned in the best of all schools, that of 


| 
| 





| 


i 


economical study, the great wisdom that is contained in the 
| policy of lais 


sez faire. 





But the mischievous consequences of this quarrel will not 
be confined to the impression it will produce in the country 
of M. Buffet’s zeal for repression. Of course, it will aggra- 


| . 2 > » . 2 ; ° 
| vate the reactionary tendencies of the chief of the Cabinet 


| 








| Tt is no secret that Marshal MacMahon himself was 


| one of the chief actors in the recent demonstration 
\| against M. Léon Say, nor that, whatever the secret 
| of- the quarrel between M. Buffet and his Minister 
| 


| of Finance, Marshal MacMahon took the former’s side. 
(| And now Marshal MaeMabor, in his own name, sends an 
\| address to the country, wh’ch it is no secret that the only 
|| genuine Republicans among his Ministers refused to counter- 
\| sign. Doubtless there is very little in it, except a renewed 
|| expression of fear of “ anti-social doctrines,” which are in this 
\| way encouraged by receiving the assurance how formidable 
\| they are to the French Government. But the address will be 

universally taken, and truly taken, as ao expression by Marsbal 
| MacMahon of disagreement with h's more Liberal Ministers, 
|| and complete agreement with the reactionaries among his 
| advisers. The worst result of these mistakes is that they have 
| a tendency to repeat themselves. If Marshal MacMahon and 
|| M. Buffet have at last really get over this hitch in the Cabinet, 
i they wil 1 find itrecur. It is always mortifying to act with 
} a Minister who has been ta! en back against the grain, because 





|| the opin Le country marked its disapproval of the rup- 

ture. Mar MacMabon and M. Buffet will both feel this 
| keenly, aud in Marshal MacMahon’s case it must have grave 
|| consequence s. It wil!, we should fear, make him very restive 


\| undet the advice of the Liberal part of his Cabinet, and indeed 
|| render it bardly possible for accept next year a 
| new Cabinet, almost as Liberal throughout as the most Liberal 
| part of this one. 
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| when couvterbalancej, and more than counterbalanced by M. 
|| Buffet, what would M. Léon Say be, if he himself were the 
| chief, and all his colleagues shared his principles? Ye 
| it may very well be that Marshal MacMahon will have before 
| long to choose between accepting such a Cabinet as this. 


| and resigning his post at the head of the State, at a 
: $ : 
moment whe any such resignation v 





|} to public confidence and endanger the stability of the 
new institutions. What is really wanted, when a new 
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to the public mind, is yet determined to give a fair trial to 
| 
| 
' 


Chinen ndintimtn on oe. oe . : 
the new arrengements, and not to be frightened into reaction 


because there i 


is a lilitie adiilerence Det Ween the fruits of the 
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be, to our thinking, a greater blunder than to geta knot of men 
who hate a Republic to put the Republic to trial. Yet 
it looks very mucb as if that were Marshal MacMahon’s 
wish in the present crisis, The only three men in the Govern- 


are M. Dufaure, M. Léon Say, and M. Wallon ; and the one 
of these three, who has really most confidence in the new in- 
stitutions is the one whom M. Buffet is most desirous to eject, 
Thus the experimeat would be tried by men who have already 
condemned the experiment in their hearts, just as if the 
House of Hanover had summoned to its councils the eager 
partisans of the House of Stuart, or as if Louis Napoleon had 
called in to his councils none but Orleanists or Legitimists, 
It really seems almost self-evident that a new machine ought 
to be tried by the people who desired it, and who ought to 
know best, therefore, what its strong points and what its weak 
points are expected to be. If the Suez Canal had been put 
into the hands of the men who had all along predicted its 
failure, instead of into the bands of M. Lesseps, what would 
Frenchmen have said of the failure when it occurred? Why 
of course they would have said that the greatest possible pains 
had been taken to make it fail. And so it will be with this | 
new French Constitution, if it is to be worked by a Govern- | 
ment which not only desired a very different Constitution | 
but openly avows its dislike to those who desired this, for 
hardly any other reason than because they desired this. Even || 
as it was at the time when the French people had reason to | 
regard M. Léon Say as one of the guardians of the new insti- | 
tutions, there was considerable reason for anxiety at the pre- | 
dominance of Monarchical counsellors in the Administration. | 
We should not think it very wise to have entrusted the re- | 
organisation of our endowed schools to a body composed of a | 
considerable majority of men who held that the wills of | 
pious founders ought never to be interfered with, even though | 
there were a handful of extremely moderate reformers who 
held that in extreme cases such an interference was lawful. 
But we should certainly think it sheer madness to leave such 
work to be done by the same body after the few reformers 
had been either excluded or paralysed by a demonstration of 
want of confidence on the part of the chiefs, Yet this is very 
much what is proposed when it is intended to launch the new 
French Constitution under the auspices of M. Buffet after a 
public split between him and M. Léon Say. 





THE «EDINBURGH REVIEW” ON THE PURCHASE 
OF THE SUEZ CANAL SHARES. 


| Tuk extreme delight with which the purchase of the Suez | 
| Canal shares was received by the English press has long did 
| away, and the more sensible part of the public—especially in the || 


financial world—have become excessively dubious as to its ex- 


| pediency. Most persons are desirous of hearing something | 


} 

more on the subject, and are reserving their judgment till | 
' To the meantime, there is in the new | 

number of the “Edinburgh Review,” an elaborate and valu- 


upon the subject, and shows how many lurking difficulties | 
there are in the matter, and how much there is for Ministers 


| 
| 
{| 
| to explain to us next month. | 


The general views of this article are almost exactly those 


| We think, indeed, that the writer speaks too depreciatingly of 


tue Canal as a commercial speculation. No doubt there are 
great objections, The undertaking is in its infancy; it bas 
been made under very great difficulties, financial and political ; | 
much money will in various ways have sooner or later to be 


laid out upon it. But, on the other hand, as we have re- 
peatedly shown, the revenue is rapidly improving ; more and | 
more of the most valuable and paying trade of the world goes | 
through it year by year; it is a monopoly with a great anid } 
growing business; and, therefore. if it is managed as a trading 
company should be, we have no doubt it will pay very well. | 
What will be its fate, if the English Government takes to |’ 
managing it, is a very different question. In that case, we 

think, it will come to be a charge on the miscellaneous | 


| estimates before long, 


The next important part of the “ Edinburgh ” article is the 
cussion of the critical point in the whole matter—What 
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“ Suez Canal is to England not only a commercial highway 
“for the passage of trading and unarmed vessels, but it is 
“also the route by which the reliefs and reinforcements of 
“ the British army are constantly conveyed to India, and it is 
“also used by our vessels of war. Vessels of war are not pro- 
“ yided for by the concession of the Viceroy, whose declara- 
“tion is expressly limited (Art. 14) to ‘tout navire de com- 
«merce. We presume that if troops and armed vessels are 
“ allowed to pass through any neutral territory, it is by the 
This permis- 
“ gion does not rest with the Suez Canal Company or with its 
“ shareholders. It is a prerogative of the Khedive or of the 
|“ Sultan, and has not been delegated to the company. It is 
© essentially a political right and power. Such a permission 
|“ might still be conceded in time of war by a neutral State 
“ without any breach of neutrality to belligerents, provided it 
“ was conceded to all belligerents equally ; just as belligerents 
“ are allowed to take refuge or purchase supplies in any neutral 
“port. But it is a favour which no belligerent can claim 
“as a right, and which certainly cannot be conceded 
“ag an exclusive right in favour of one belligerent and 
“not to another. The possession of 176,000 shares in the 
“ Suez Canal Company by Great Britain would not invest 
“her with the smallest right to interdict the passage of 
“the Canal in time of war, even to an enemy, becauce she 
“has acquired no territorial or political power over it.” 
The main reason why the public approved this purchase at 
first, was thet it was thought somehow to have “secured the 
| “road to India,” but it thus appears that we have done no 
such thing, and the Cabinet will, ere long, have clearly to 
| explain to us what it is we have done. 
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THE PRICES OF COMMODITIES IN 1875. 

In continuation of the tables which we published last year, we 
_subjoin a statement of the weekly prices of commodities dur- 
ing November and December last, with a comparison of prices 
'at the end of December in 1874 and 1875. With the comple- 
_tion of the series we are now able to give some account of 
| what the year 1875 has been, 

The most noticeabie fact for a long period, and it is agaia 
‘noticeable during the above two months, is the sta'ionariness of 
| the prices at the low level to which they have fallen since the 
| beginning of 1874. It will be noticed that in the above two 
‘months there is hardly a marked change. The Gazette 
' average of wheat has ranged between 47s 4d and 45s 9d per 
qr; the price per ton of Scotch pig iron between (60s 3d and 
648 3d; copper between 82/ 103 and 81/ per ton; cotton 


‘per lb between 6$d and 7d; saltpetre between 22s 6 
and 23s 3d per cwt; while one description of 
‘sugar, afler being 15s 3d for one or two weeks 


‘at the beginning of the period, has since been steady at Lis, 


| and wool is absolutely without quoted variation at 17/ 10s per 
| pack, and soda at 12/ 5s per ton. Almost the only great 
| variations have been in tin and coal, but the range in these, as 
' compared with former experience, is still inconsiderable, vz., 
between 86/ and 81/ per ton in the former case, and between 
(27s and 24s per ton in the latter. This great stalionariness 
of price indicates most clearly the condition of business of 
late. It is utterly non-speculative, but the level of price is 
' so low that consumption absorbs what is offered at the price, 
| or very nearly does so, while the price itse'f is so little above the 
‘cost of production that no material fall takes place. The 
conditions, we believe, are most favourable to the develop- 
ment of a highly profitable period in trade. 

The conditions are also more favourable, on the whole, thar 
| they were a year ago, low as were the prices then ruling, On 
_ balance prices range still lower than they did then, the 
| there has been no catastrophic fluctuation in 1875 suc 
| took place in 1874. Scotch pig iron is Gis 3d, as compare: 
| with 803 a year ago; coal, per ton, 259, against 30s; copper, 
| 82/ per ton, against 83/1038; Straits tin, 82/, against 94/ ; 
| cotton, 615d per lb, against 7,5.d ; wool, per pack, 17/ 10s, 
| against 18/ 5s. ; sugar, 15s per cwt, against 17s ; soda, 127 5s, 
jagainst 13/ 15s; saltpetre, 233 per cwt, against 25s 9d; 
| pepper, 53d, against 7d. The most noticeable movement 
| Upwards is in wheat and flour, the latter being 42s (1 
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| sack, against 38s 6d a year ago; but this is obviously not 
consumer, the price also being still a low one. ro tanto, 
then, such changes as have occurred in price during the 
a put trade ona more satisfactory basis, while 
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the comparative stationariness of price for some time past would 
seem to show that no additional trouble is being given to whole- | 
sale dealers and merchants by the previous fall in price. The | 
loss of profit to these dealers and merchants, and the discredit | 
caused amongst them, culminating in the commercial crisis of 
last summer, have constituted a drawback to the general 
advantages resuliing from the lower prices established. They 
have also retarded the improvement likely to set in with these 
low prices. But we have now lower prices than what ex'sted 
a year ago, with the additional advantage that the wholesale 
trade no longer suffers from the special cause of loss attendant 
upon the change from high to low prices, 

We sbould be inclined to go further, and say that there are 
signs of the movement in prices becoming steadily, though 
slowly, upward, which will be a condition in favour of the 
profit of the wholesale dealer, thougi not going so far as to 
alter the advantage of the present condition of things to the 
consumer, Curiously enough the principal sign of this steady 
upward movement is furnished by the iron trade, not 
withstending the depression which undoubtedly exists. Scotch 
pig iron, it will be noticed, though the range of fluctuation 
has been small, has steadily risen during the above two months 
from 60s 3d to 643 3d, the former being about the lowest 
price which has been touched. for any length of time during 
the year, Such a movement clearly shows that there is 
probably a growing demand for iron which overtakes for a 
time the actual means of producti n in use, although a 
renewed depression may again occur at any moment when the 
advance goes so far as to tempt an increase of production. 
Such a reaction appears to have occurred last September, up 
to which time prices had risen steadily from the previous 
Jun», out the fall was not to quite so low on average as in 
June, and there is again a recovery. Such alternations are to 
be expected, and they are not inconsistent with a steady 
growth «f the trade up to the poiut when increasing con:ump- 
‘ion will have fully overtaken the ordinary production. And 
there has in fact been a larga growth of tke manufacture of 
pig iron during the present year. According to the statistics 
iron trade contained in the annual e'reu'ar of 
Mr Thorburn, the production and consumption of Scotch pig 
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iron have increased as follows in 1875 as compared with 1874: 
IsT5, 1874. Increase 
tons tous, tons. 
FP POCMNOENS ciicsdkcecuuneacdedhcns 1,050,090 806,009 244,000 
. 7. ° ade eee . ae Ri "Cea 
Foreign shipments ............++. »8,000 297,000 71,000 
Coastwise dO  cccccccccceese 174,060 166,000... 8,000 
Forwarded per railway ......... 43,900... 50,000 ... 238,000 
Consumed in local foundries, &e. 300,000 .... 317,000 43,009 


Total consumption 145,000 


These figures show that the increased consumption has not 
fully equalled the increased production, that a good deal has 
gone into stock, but the increase of consumption is also very 
large, amounting to nearly 20 per cent. We have not ye 

the full statistics of the iron trace in other districts, but that of 
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would be to Lord Hartington. In fact, M. Buffet has published 
to all France that if he could cet rid of the one Moderate in his 
Cabinet, without losing the support of the Conservative Re- 
publicans, he would do it. Hence Marshal MacMahou’s appeal 
to the country for the support of “ all moderate men,” re- 
peated though it is in his new proclamation to France, 
turns out to be a mere phrase. M. Buffet will not 
act with Moderates, if they be Moderates of the Liberal 
kind. M. Léon Say is no fanatic. He knows France 
well, Few understand better than he what it is 
that Frence needs to make her prosperous, whether financially 
or political y. With that sort of knowledge of the true prin- 
ciple of finance which the school of the late Sir Robert 
Peel has always evinced in England, M. Léon Say eombines 
the same kind of dread of violent political changes, and yet 
the same sort of confidence in the rule of freedom wherever 
experience has not shown a strong necessity for restraint. 
M. Buffet were to estimate English statesmen by the same 
standard by which he estinates M. Léon Say and his friends in 
France, he would call Lord Cardwell a Radical of a dangerous 
kind, and Mr Bright a formidavle Red, whom it would be 
hardly safe to exempt from the surveillance of the police. To 
English statesmen there must be something ludicrous about all 
this fear of M. Léon Say, a large-minded politician of high 
culture, who has learned in the best of all schools, that of 
economical study, the great wisdom that is contained in the 
policy of laisse 








z jaire. 


But the mischievous consequences of this quarrel will not 
be confined to the impression it will produce in the country 
of M. Buffet’s zeal for repression. Of course, it will aggra- 
vate the reactionary tendencies of the chief of the Cabinet 
himself, and must identify the head of the Government, 
Marshal MacMahon, with the extreme views of his Minister. 
It is no that Marshal MacMahon himseif was 
one of the chief actors in the recent demonstration 
against M. Léon Say, nor that, whatever the secret 
of the quarrel between M. Buffet and his Minister 
of Finance, Marshal MacMahon took the former’s side. 
And new Marshal MaeMabor, in his own name, sends an 
address to the country, whch it is no secret that the only 
genuine Republicans among his Ministers refused to counter- 
sign. Doubtless there is very little in it, except a renewed 
expression of fear of “ anti-social doctrines,” which are in this 
way encouraged by receiving the assurance how forinidable 
they are to the French Government. Bat the address will be 
universally taken, and truly taken, as an expression by Marshal 
MacMahon of disagreement with h's more Liberal Ministers, 
and complete agreement with the reactionaries among his 
advisers. The worst result of these mistakes is that they have 
a tendency to repeat themselves. If Marshal MacMahon and 
M. Buffet have at last really get over this hitch in the Cabinet, 
they will soon finditrecur. It is always mortifying to act with 
@ Minister who has been taien back against the grain, because 
the opinion of the country marked its disapproval of the rup- 
ture. MacMabon and M. Buffet will both 
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keenly, aud in Marshal MacMahon’s case it must have grave 
consequences. It will, we should fear, make him very restive 
under the advice of the Liberal part of his Cabinet, and indeed 
render it bardly possible for him to accept next year a 


new Cabinet, wlmost as Liberal throughout as the most Liberal 
part of thisone. If M. Léon Say is so unwelcome to him 
when counterbalanced, and more than counterbalanced by M. 
Buffet, what would M. Léon Say be, if be himself were the 
chief, and all his colleagues shared his principles? Ye 
it may very well be that Marshal MacMahon will have before 
long to choose between accepting such a Cabinet as this. 
and resigning his post at the head of the State, at 
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moment when any such resignation w 


the stability of the 
wanted, when 


new institutions. What is 


reaiiyv 


a new 
a prudent Ministry at 
na ee whi hil : j 

the head of affairs, which, while anxious to avoid any alarm 


the new arrangements, and not to be frightened into reaction 
3@ there is ittle difference het > a 
because there is a little difference between the fruits of the 


would give a great shock | 
| to public confidence and endanger ; 





THE ECONOMIST. 


be, to our thinking, a greater blunder than to get a knot of -_ 

et 
it looks very much as if that were Marshal MacMahon’s 
wish in the present crisis, The only three men in the Govern- 
ment who pretend to prefer the new constitution to a Monarchy 
are M. Dufaure, M. Léon Say, and M. Wallon; and the one 
of these three, who has really most confidence in the new in- 
stitutions is the one whom M. Buffet is most desirous to eject, 
Thus the experimeat would be tried by men who have already 
condemned the experiment in their hearts, just as if the 
House of Hanover had summoned to its councils the eager 
partisans of the House of Stuart, or as if Louis Napoleon had 
called in to his councils none but Orleanists or Legitimists, 
It really seems almost self-evident that a new machine ought 
to be tried by the people who desired it, and who ought to 
know best, therefore, what its strong points and what its weak 
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who hate a Republic to put the Republic to trial. 


If the Suez Canal had been put 
into the hands of the men who had all along predicted its 
failure, instead of into the hands of M. Lesseps, what would 
Frenchmen have said of the failure when it occurred? Why 
of course they would have said that the greatest possible pains 
had been taken to make it fail. And so it will be with this 
new French Constitution, if it is to be worked by a Govern- 
ment which not only desired a very different Constitution 
but openly avows its dislike to those who desired this, for 
hardly any other reason than because they desired this. Even 
as it was at the time when the French people had reason to 
regard M. Léon Say as one of the guardians of the new insti- 
tutions, there was considerable reason for anxiety at the pre- 
dominance of Monarchical counsellors in the Administration. 
We should not think it very wise to have entrusted the re- 
organisation of our endowed schools to a body composed of a 

considerable majority of men who held that the wills of 

pious founders ought never to be interfered with, even though 

there were a handful of extremely moderate reformers who 
held that in extreme cases such an interference was lawful. 

But we should certainly think it sheer madness to leave such 
work to be done by the same body after the few reformers 
had been either excluded or paralysed by a demonstration of 

want of confidence on the part of the chiefs, Yet this is very 
much what is proposed when it is intended to launch the new 

French Constitution under the auspices of M. Buffet after a 

public split between him and M. Léon Say. 





THE “EDINBURGH REVIEW” ON THE PURCHASE 
OF THE SUEZ CANAL SHARES, 


Tie extreme delight with which the purchase of the Suez | 
| Canal shares was received by the English press has long did 
| away, and the more sensible part of the public—especially in the 


financial world—have become excessively dubious as to its ex- 
pediency. Most persons are desirous of hearing something 
more on the subject, and are reserving their judgment till 
Parliament meets. In the meantime, there is in the new 
number of the ‘Edinburgh Review,” an elaborate and valu- 
able estimate, which brings together most of what is known 
upon the subject, and shows how many lurking difficulties 
there are in the matter, and how much there is for Ministers 
to explain to us next month, 

The general views of this article are almost exactly those 
which we have on several occasions laid before our readers. 
We think, indeed, that the writer speaks too depreciatingly of 
tue Canal as a commercial speculation. No doubt there are 
great objections, The undertaking is in its infancy ; it has 
been made under very great difficulties, financial and political ; 
much money will in various ways have sooner or later to be 
laid out upon it. But, on the other hand, as we have re- 
peatedly shown, the revenue is rapidly improving ; more and 
more of the most valuable and paying trade of the world goes 
through it year by year; it is a monopoly with a great and 
growing business; and, therefore, if it is managed as a trading 
company should be, we have no doubt it will pay very well. 
What will be its fate, if the English Government takes to 
managing if, is a very different question. In that case, we 
think, it will come to be a charge on the miscellaneous 
estimates before long. 

_ The next important part of the « Edinburgh ” article is the 
discussion of the critical point in the whole matter-—What 
has England obtained for her 4,000,000/2 What additional 
power does this give us of int. rfering with the concern, 
@ particularly recommend 
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“ Suez Canal is to England not only a commercial highway 
“for the passage of trading and unarmed vessels, but it is 
“also the route by which the reliefs and reinforcements of 
“ the British army are constantly conveyed to India, and it is 
“ also used by our vessels of war. Vessels of war are not pro- 
“vided for by the concession of the Viceroy, whose declara- 
“tion is expressly limited (Art. 14) to ‘tout navire de com- 
“ «merce. We presume that if troops and armed vessels are 
“ allowed to pass through any neutral territory, it is by the 
| “ permission of the sovereign of that territory. This permis- 
“ sion does not rest with the Suez Canal Company or with its 
“ shareholders. It is a prerogative of the Khedive or of the 
'“ Sultan, and has not been delegated to the company. It is 
_ essentially a political right and power. Such a permission 
'“ might still be conceded in time of war by a neutral State 
_“ without any breach of neutrality to belligerents, provided it 
“ was conceded to all belligerents equally ; just as belligerents 
“ are allowed to take refuge or purchase supplies in any neutral 
“port. But itis a favour which no belligerent can claim 
“as a right, and which certainly eannot be conceded 
“ag an exclusive right in favour of one belligerent and 
“not to another. The possession of 176,000 shares in the 
“ Suez Canal Company by Great Britain would not invest 
“her with the smallest right to interdict the passage of 
“the Canal in time of war, even to an enemy, because she 
“has acquired no territorial or political power over it.” 
The main reason why the public approved this purchase at 
first, was thet it was thought somehow to have “secured the 
“road to India,” but it thus appears that we have done no 
such thing, and the Cabinet will, ere long, have clearly to 
explain to us what it is we have done. 
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THE PRICES OF COMMODITIES IN 1875. 





A In continuation of the tables which we published last year, we 
a subjoin a statement of the weekly prices of commodities dur- 
|, ing November and December last, with a comparison of prices 


at the end of December in 1874 and 1875. With the comple- 
| tion of the series we are now able to give some account of 
| what the year 1875 has been. 

| The most noticeabie fact for a long period, and it is agaia 
‘noticeable during the above two months, is the sta‘ionariness of 
| the prices at the low level to which they have fallen since the 
| beginning of 1874. It will be noticed that in the above two 
months there is hardly a marked change. The Gazette 
' average of wheat has ranged between 47s 4d and 45s 9d per 
qr; the price per ton of Scotch pig iron between (0s 3d and 
648 3d; copper between 82/ 103 and S1/ per ton; cotton 












a1 





'per lb between 6fd and 7d; saltpetre between 22s (id 

and 233s 3d per cwt; while one description of 
 |isugar, after being 153 3d for one or two weeks 
ie ‘at the beginning of the period, has since ben steady at lds, 

| and wool is absolutely without quoted variation at 17/ 10s per 

4 gas | pack, and soda at 12/ 5s per ton, Almost the only great 


| variations have been in tin and coal, but the range in these, as 
' compared with former experience, is still inconsiderable, wz., 
between 86/ and 81/ per ton in the former case, and between 
27s and 24s per ton in the latter. This great stalionariness 
of price indicates most clearly the condition of business of 
‘late. It is utterly non-speculative, but the level of price is 
' so low that consumption absorbs what is offered at the price, 
| or very nearly does so, while the price itse'f is so little above the 
|cost of production that no material fall takes place. The 
| conditions, we believe, are most favourable to the derelop- 
| ment of a highly profitable period in trade. 

The conditions are also more favourable, on the whole, than 
_ they were a year ago, low as were the prices then ruling, On 
_ balance prices range still lower than they did then, though 
| there bas been no catastrophic fluctuation in 1875 such as 
took place in 1874. Scotch pig iron is 64s 3d, as compared 
with 803 a year ago; coal, per ton , against 30s; copper, 
| 827 per ton, against $3/ 10s; Straits tin, 82/, against 94/ ; 
| cotton, 613d per lb, against 7,°,d ; wool, per pack, 17/ 10 
| against 18/ 5s. ; sugar, 15s per cwt, against 17s ; soda, 127 5s, 
against 13/ 15s; saltpetre, 23s per cwt, against 253 9d; 
| pepper, 52d, against 7d. The most noticeable movement 
| upwards is in wheat and flour, the latter being 42s (61 
sack, against 38s 6d a year ago; but ihis is obviously 
| enough to set off the other changes to the advantage of 
consumer, the price also being still a low one. Pro tanto, 
| then, such changes as have occurred in price during 
— put trade ona more satisfactory 





2 je 


: a 


wos 
2 


not 


tne 





THE ECONOMIST. 








Sie 
65 | 
the comparative stationariness of price for some time past would | 
seem to show that no additional trouble is being given to whole- 
sale dealers and merchants by the previous fall in price. The | 
loss of profit to these dealers and merchants, and the discredit 
caused amongst them, culminating in the commercial crisis of 
last summer, have constituted a drawback to the general | 
advantages resuliing from the lower prices established. They 
have also retarded the improvement likely to set in with these 
low prices. But we have now lower prices than what ex'sted 
a year ago, with the additional advantage that the wholesale 
trade no longer suffers from the special cause of loss attendant 
upon the change from high to low prices, 

We sbould be inclined to go further, and say that there are 
signs of the movement in prices becoming steadily, though 
slowly, upward, which will be a condition in favour of the 
profit of the wholesale dealer, though not going so far as to 
alter the advantage of the present condition of things to the 
consumer, Curiously enough the principal sign of this steady 
upward movement is furnished by the iron trade, not 
withstending the depression which undoubtedly exists, Scotch 
pig iron, it will be noticed, though the range of fluctuation 
has been small, has steadily risen during the above two months 
from 60s 3d to 643 3d, the former being about the lowest 
price which has been touched. for any length of time during 
the year. Such a movement clearly shows that there is 
probably a growing demand for iron which overtakes for a 
time the actual means of productin in use, although a 
renewed depression may again occur at any moment when the 
advance goes so far as to tempt an increase of production. 
Such a reaction appears to have 
to which time prices had risen 
Jun», out the fall was not to quite so low on average as in 
June, and there is again a recovery. Such alternations are to 
be expected, and they are not inconsistent with a steady 
growth cf the trade up to the point when increasing con:ump- 


occurred last September, up 
=¢ 


sie 


adile fr . +1 riAng 
adily from the previous 


= 


1s 


‘ion will have fully overtaken the ordinary production. And 
there has in fact been a larga growth of the manufacture of 
pig iron during the present year. According to the statistics 
of the Scotch iron trade contained in the annual ec'rcu'ar of 
Mr Thorburn, the production and consumption of Scotch pig 
iron have increased as follows in 1875 as compared with 1874: 
1878. 1874. Increase, 

tons tous. tons. 
ORIN disnivsciernnensstonkens 1,050,090 £06,009 244,000 
Foreign shipments .............+ 8,000 207,600 1.000 
Coastwise do eoccsccvcecerses 209 166, 0 S000 
Forwarded per railway ......... i ) 50,000... 22,000 
Consumed in local foundries, &e. = 360,000 17,000 43,000 
Total consumption ......... 975,000 830,000. 145,000 
These figures show that the increased consumption has not 


fully equalled the increased production, that a good 
gone into stock, but the increas 


} a! - 
1e@al Has 


of consumption is also very 
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large, amounting to nearly 20 per cent. We have not yet 
the full statistics of the iron tra’e in other districts, but that of 
Scotland is a very important one, and the indication plainly 
is that there has been more doing in the iron tra L870 
than in 1874. There bas been continued depres 
of the excessive capital and labour engaged int I b 
is not fully employed, but not ia any way from late 
diminution of demand, Ona the contrary, ; : vata 
level at which the demand steadily increises; an n this 
is the case the date cannot be very distant when the iron 
trade will steadily improve. The state of things in ircn 
is not unlike what we noticed when we wrote last about 
cotton, and we should doubt now if any reaction in price can 
be more than temporary, although prices are still considerably 
above the level of former years of depression. 

The course of prices, we may 27d, full confirms the o} 
that the failures and commercial crisis of the past year 2 
not been the beginning of an uiprospercus period, ba 
been the result of a previous peiiol of adversity, their actual 
effects on trade being of a wost superficial and transient kind, 
A crisis which begins a period of dulness, like that of 
leaves its mark in a great fall of prices, and as we have s 0 
such fall took place last year. At the same tim y 
can see that a long-« d price, ted 
very rapid steps, 13 t the > ol : 3 O irv 
wholesale merch 1 AG > 4 it most g 
to light any bad $3 h ve ft 
the cris Ss au has been pa Z 
credit for a mome hongh 3 im 
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Scotch pig iron (warrants) ....0-...per ton! 60/3 | 606 606 | 61/3 619 
| Coals—Hetton Wallsend ............ _ 27) | nee 24/6 22/6 27/ 
| Copper—Chili DATS sseccccsesessceee — 822 | 82/10 21 821 | Siz 10/ 
| Straits tin .........c.ccce.cesescccsee-ee == | B52 10/ | 842 10/ 861 831 831 
| Wheat............GAZETTE Average per qr.| 47,4 | 7/6 47/8 47/ 46/8 
dols | dols dols dols dols 
American red spring.......00-++s — 137 | 1.37 1.36 | 1.36 1.37 
Flour—Town mae  ccoverccerevees per sack} 42/6 42/6 42/6 42/6 42/6 
dols | dols dols dols dols 
TIE, cscicnticadesmrsuniecitineece — 5.95 | 5.95 5.95 6.75 5.75 
Beef—Inferior ..........00....-.-..per stone! 3/8 3/8 4/3 3/9 4/3 
i SN oo ae - —- | 65 | 5&4 5/7 5/5 5/7 
Cotton—Middling Upland ......... perlb} 7d | 6}d jd 6jd | 6jd 
No. 40 mule twist ..............s000 oe. 0 eee 1/ 1/ | 1, 1’ 
|. Wool—Senth Down hogs ......... per pack! 177 10/ | 177 10) | 172 10/ | 172. 10/ | 177 10/ 
|} Sugar—Manila Muscovado ...... perewt 15/3 15/3 15/3 15/ 15, 
| Mauritias 15 t0 17.......-.000..0 — | 25/3 25/3 25/3 | 25/3 | 262 
| Coffee—C evlon, good ordinary ould —_ 95/6 95/6 95/ | 93/ 93/ 
Pepper—Black Malabar ............ per lb 6i¢d 6d 6d | 6d 6d 
i Chemicals—Soda ..............0++. yer ton) ae or & ern: | sere ° 
Cream Caustic sino — — gf) ee | ise 121 6 | =2l & ins 
Saltpetre—-English refined .........perewt 22/6 23/3 233 | 233 23/3 
| nsacasnoroe tet nn tA On cl ect PO sinahin 
| Week Ending— 
1 | Dec, 4. | Dec, 11.) Dee. 18.) Dec, 25. 
’ CE CO —— -—--—— 
Scotch pig iron (warrants) .......00...000-.....per ton 62/9 636 | 623 | 643 
Coalsa—Hetton Wallsend ....00....00..+...0000088 27/ 25 24/ | 25/ 
| Copper—Chili bars ......... : -_- sl/ | sil s2l | s2l 
SAO sc eteishideiasienaenasdincreiatipsdecentiias — | saz | si | 822 10/} sv 
WOOD cicesctieess cesceesecesG@AZETTE Average per qr 46/7 | 46/1 46/7 | 459 
} } dols dols dols | dols 
| «American ved spring ...cccccoscsccscssseroveree <== | 1.37 | 1.386 132 | 1.33 
1 | Floar—Town Made.....0,...cccccccccccscccsoees persack 42/6 | 42/6 42/6 42/6 
dols | dols dols | dols 
RAM INA isan iinet — | 575 | 6.50 | 5.30 | 5.50 
5 Beek —Talerior ..ccoc.. .cesesccesssvsovcssescees ..per stone V3 /3 48 4/3 
DEEL etc cans ov Tae | ae. ae 5/3 
Cotton—Middling Upland .......ccccccccesssosees per ll 6id {| 684d eee 6d 
i NNN NINE cccunecobanastttnpas —— 1, [) 1/ l/ 
Wool uth Down hogs ..............++-.-per pack, 17710 | 172 10/ | 177 10/ | 177 10/ 
| Sugar—Manila Muscovadoes..................per cwt 16 15 ! 15/ 15/ 
DINO, BE 60 EF vecene casceseseccresnessrace = 25/3 25/3 | 26/ | 25/3 
Coffee—Ceylon, good ordinary.........ce.8. = |} 93 92/6 916 | 90% 
Pepper—Black Malabar ....c..cccsccoesee...-s-eeeper Ib, 6d 5jd 63d td 
C hemi als BOdR  ..c0ccvne.cccccscoccsccnsse.s. Per CON, 12l5/ | 1205 121 6 | 127 5 
Cream Caustic jceUeeenNeesivescccessses | | | j 
| Saltpetre--English refined sia ..perewt) 2933 } 2338 | 238 237 
| Ii.—Prices of Commopiries at end of Dec., 1875 and 1874 compared. 
| Dec. 25, 1875. Dec, 26, 1874. 
| Scotch pig iron (warrants) ............... Der tem GB  scscsvsecies 80, 
| Coals—Hetton Wallsend, London ...... — a: ‘eicmueuce 30/ 
Conpet—S5nT DAES ....000<0-.cscnssscnssoszes _ gear 837 10 
Straits tin sabceenekboeasemnetuanineec a ae > pecvGusenses 41 
a GAZETTE Average per qr ON cece 44/3 
de's dois 
American red Spring ooo......ses.ce.sco00 _— Lae ” -quswniecawen 1.22 
a DOP RE «GB —cnsecsocoeen 38/6 
dols dols 
| BI WOE ccccecccovtcccncccescvcncseccessesce = BBO — avviscecsces 5.15 
DOR OINNOR  c.ccncsvessursnyecvoeccesesese MED =«§— GBs woscesesncee 3/8 
eee _— 5/3 pitonvenenes 5/5 
Cotton—Middling Upland .................. per Ib eh |) neaiedtonce Tid 
No. 40 mule twist seals chaeamndpias > ae ] rece | 
Wool—South Down hogs............... per pack 177 10/ ............ 1875 
Sugar—Manila Muscovado ... oscoves Per CWE = 17 
ee eee ee 27 
Coffee—Cey'on, god ordinary ............ — 90/6 pecntabinnet S4 
| Pepper-——Black Malabar Seiahpbinsieeaee Pare 7 
Chemicals—Soda ......000.......00.s00000f PEFtON 45) - erie 
Cream canstic likiccadietahiitaieenel - 12 Gf  s.sessene » 13716 
Saltpetre—English Refined...............per cwt Ee 25/9 
| _ 
j ro + ™ ~o 7 rr ‘ 
| BUSINESS NOTES. 
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a fall of prices like that which had in fact largely contributed 
to produce it. But the effects of the crisis are also superticial 
for the same reason. It amounts to little more than a visible 
rectification of the position of particular firms, and the acknow- 
ledgment of certain losses, and when the momentary dis- 
turbance to credit is over, buciness resumes its former course. 
There is no reason, therefore, why the coming year should not 
be very prosperous, although it follows a year of crisis. 





L—Weekty Prices of Commoprrres—October and November, 1875. 


Week Ending— 






































announcements. showing a great increase of net profit. The 
| following have been ant ounced this week :— 
Second half Se lh il Ir @ in 
| 1875 Is74 S75 
} 
} r cent. I r ce P r cer 
per annum per at per annum 
Li na brighton 44 eececccee 65 pees 0: 
» ~hastern  .... . [H  _geceveecse Re ee ee ] 
Manch. and Sheffield. ee eee 1 
+r all s sea 7 OyTr neidor hla + UN 3: 
wiD fi case: a very considerable additi n to the ordinary 


shareholder's income for the half-year. The announcements 

for the first half of 1875 showed the same contradiction 
| between the experience of the banks and the railway com- 
| panies, the causes being very obvious, The depression of 
| trade, whieh has culminated in a year of bad debts to the banks. 
| has made raw materials cheap, and the working expenses of 
| railways have consequently been reduced, while the depression 
has not gone far enough to reduce the quantity of transactions or 


— —— ™ onseincenaegeneniatieiemedethaiianetaie 


ee 











Get. 30. | Nov. 6.\ Nov. 13. | Nov. 20.| Nov. 27. 





Tue Finsr Ramway Divipenps.—Ualike the joint stock 


——- 








of passenger railway travelling, which have, in fact, rather 
increased. Of course it has yet to be seen whether the 
announcements of this week are a fair specimen of the whole, 
and we cannot properly criticise them till we have the 
accounts in each case before us; but after the experience of 
the first half of 1875, and with our knowledge of what the 
gross increase of traffic in the second half of the year has 
been, there can be little doubt of a general improvement 
having taken place, though, perhaps, with some exceptions 
where the increase of traffic has been disproportionately little. 


Tur Payment or THE Turkish January Covrons—The 
fact that the Turkish Government has actually managed to 
pay the half interest it promised its creditors in the case of 
the first heavy instalment of coupons which have become due, 
viz., those due in the present month of January, the half of 
which amounts in all to 12 millions sterling, is certainly a 
noticeable event. We confess we should hardiy have expected 
it, looking at the extremity of discredit which the Govern- 
ment suffers from at present, the magnitude of the actual 
deficit in former years, and the special embarrassments now 
caused by the Bosnian insurrection. The payment proves a | 
certain energy and vitality in the Turkish Government, even 
though it may have only been managed by a tremendous 
pressure on the taxpayer on the one side, and by a resort | 
to credit on the other, after the fashion formerly practised. | 
We must defer any comment, however, until we see in what 
way the money has really been found, which will only ap- 
pear when the financial accounts of the year, or for a) 
period of several months, are published, and when time has | 
algo elapsed to show whether such payments can be continued. 
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Rerupiating Srares anp Nationa Banxs.—The Para- 
guayan bondholders have just given their approval toa 
scheme of compromise of their debts, which is probably the | 
best thing.they can do, but which may not be so beneficial | 
as a precedent to other bondholders and the public. The 
scheme is that a national bank should be set up in Paraguay, 
new money being subscribed for the purpose ; that this bank 
should enjoy special privileges, among others that of collect- 
ing the revenue of the Government; and that, after paying | 
all expenses of the Government, the bank should pay 6 per | 
cent. interest on the bonds, and redeem the principal by a 
sinking fund of } per cent. per annum. So far as such a | 
scheme is carried out, the bondholders cannot lose, and as 
capital for the bank is being found in part by those | 
concerned in the issue of the Paraguayan loans the 
erection of it by them is in some way a contribu- 
tion of theirs towards the losses they have been the | 
means of inflicting on the bondholders. But it is quite easy | 
to see that if the plan of such banks becomes general, | 
as there are some signs of its becoming, they can, | 
as a rule, offer no real security to the creditors of the | 
countries which possess them if they are otherwise unentitled 
to credit, that loans to imperfect foreign States based upon 
the establishment of such banks will be deceptive, and that 
their establishment will facilitate many operations which will 
benefit promoters and financiers without doing bondholders any 
good, and with a great probability of injuring them. How 
should such a bank really procure credit for a Government 
which is otherwise not entitled to it? At any moment, if the 
necessities of the Government require, it will be certain to 
break its contract to let the bank collect the revenues 
just as the Turkish Government lately broke a similar 
contract with the Ottoman Bank. And if the Government 
is very bad, there is no security that it will not plunder 
the bank, just as it would plunder the bondholders if unpro- 
tected by a bank. As to the profits which promoters and 
financiers would make, there is no need to gay anything. The 
Foreign Loans Committee showed to all the ingenuity of these 
gentlemen in keeping hold of money which passes through 
their hands, and with a so-called bank to work, their facilities 
for keeping money would be multiplied tenfold. We hope, 
then, this idea of State banks wiil be carefull 
well as all other devices to restore credit to defaulting States, 
or obtain credit for new borrowing States, which have no 
suflicient guarantees in their own character and resources, In 
the contest between financiers and the public, the latter are at 
present on the alert; but in some way or other we fear the | 


former will again succeed in inventing new and successful 
methods of deception. 
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Toe Emma Mrxe.—The proceedings in this notorious 
affair drag on most slowly, none of the many litigations or 
winding-up petitions apparently coming to anything, so 
that it is hardly possible for the public who are, happily 
for themselves, not shareholders, to follow the details. 
The position, however, as explained at the last meeting 
by *the new chairman, Mr A. W. MacDougall—who 
comes in with the avowed policy of suing the vendors and 
original directors—is as disastrous as it could well be. The 
funds of the company are exhausted, all except a 
balance of 3,200; there is no ore left—plant, tools, 
and ore having all been sold urder a judgment obtained 
by Mr Park, the original vendor; the mine itself has 
not been worked since the 1st of December, 1874, and it 
is now in the hands of the marshal, under an attachment of 
Park, who had obtained a judgment for his claim, and who 
under that judgment, by giving 21 days’ notice, could sell 
the mine. ‘This is the new chairman’s own account, and this 
is all that is left of the million sterling which the shareholders 
paid for the mine only four years ago. The result is certainly 
in wonderful contrast with the promises of the prospeetus, and 
the whole history, including the appearance of the name of 
the American Ambassador on the prospectus, has been so 
remarkable that its full investigation by the law courts, which 
has never yet been obtained, cannot but be desirable. In 
these disastrous circumstances the chairman has made an 
offer, which has been accepted by the board, and on which the 
shareholders are to decide at an adjourned meeting on the 
21st, viz., to bear personally the expenses of legal proceedings 
against the vendors and original directors to set aside the 
contract of sale as fraudulent, and to make the directors 
responsible for the false statements contained in the prospectus. 
The offer is a liberal one, and although the Emma share- 
holders are not perhaps much entitled to sympathy, nothing 
but public advantage can come from the promised litigation if 
it is prosecuted to the end, and we hope it will not ‘be 
baffled by the law’s delays. 





Rar.way Punervatity.—The Common Pleas Division of the 
Supreme Court has now decided an important question as to 
the meaning of the conditions in railway time tables—that the 
time bills are only to inform passengers when trains will 
start, and that “every attention will be paid to insure punc- 
“ tuality as far as it is practicable; but the directors give 
“ notice that the company do not undertake that the trains 
‘shall start or arrive at the time specified in the bills, nor 
“will they be accountable for any loss, inconvenience, or 
“ injury which may arise from delays or detention.” In the 
case decided—Le Blanche v. the London and North-Western 
Railway Company—the passenger was proceeding from Liver- 
pool to Scarborough, but by delays missed the train at Leeds 
for York by 7 minutes, although the arrival at Leeds was 
fixed in the time bills as 20 minutes before the York train 
started. In consequence he proceeded to his destination by a 
special train, aad now sued the company for the cost, to which 
the Court have held that under the above conditions he is 
entitled. The delays were so great, they think, that the com- 
pany were bound to give a sufficient explanation as to how it 
occurred “as by the breaking of an engine-pipe or collision, or 
“ snow, or wet preventing friction, or accident, or by a sudden, 
“ unexpected, and not to be reasonably expected pressure of 
“ passengers.’ In other words, the Courts are ex post facto 
to decide on the complicated working of railways, and ascer- 
tain whether a complex cause of delay is consistent with the 


How they are to do this in many cases without the qualifica- 
tions of a traffic manager we confess we do not see, and such 


problems as to whether a whole train may be justifiably 
detained at an important junction waiting the arrival of some 


to come up for settlement. The only result will, perhaps, be 


notion, at least, that passengers can effectually be protected 


examining intothe complex management of railways, bardly 
seems consistent with the common sense of business. 
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that the companies will withdraw absolutely any promise to | | 
keep time. The proper way to protect the public, we should | correspondent, in fact, the assembied representatives of | 
imagine, would be for the Board of Trade to revise the log of ,; the Russian joint stock banks have determined to con- |! 
all the railway trains, and impose fines for serious cases of un- ‘ tract a foreign loan for the benefit of their several institu- || 
punctuality of which no proper explanation is given. The | tions, and the Russian Government is in a difficulty as to giving |} 


by law courts giving damages for unpunctuality, and to do so, | could be raised abroad we doubt, but, in any case, it would 
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Payment By Mistaxe.—The case of Brandt v. the North- 
Eastern Banking Company, which we have referred to on 
former occasions when it was mentioned in the law reporte, 
has now come before the Queen’s Bench Division of the New 
Court of Judicature. Since we noticed the case there has | 
been a new and fuller trial, but with the came result as 
formerly, a verdict for the plaintiff, which is now affirmed 
by the Court on the question of law. The facts, iit will be 
remembered, are verysimple. The plaintiff wishing to retire 
at Glyn’s bank an acceptance of a customer of theirs at New- 
eastle, named Short, who banked with the North-Eastern 
Banking Company, for whom Messrs Glyn’s are the London 
agents, endeavoured to pay in the money directly for that 
purpose to Glyn’s, but were told that the money could not be 
so received, as was obviously the case, because they had no 
account at Glyn’s. The money was then paid in, as Glyn’s 
clerk understood, with instructions that it should be placed 
to Short’s credit in his account with the Newcastk bank, so 
as to enable Short to meet the bill, but on Short calling at 
that bank to explain the object for which the money had 
been sent, be found that it had been appropriated by the 
bank towards ah overdrawn balance he was owing them. The 
money they contended had been paid them without any in- 
structions as to its destination, and they were entitled to keep 
it, The Court, however, decided on very simple grounds, 
that they could not do so, and that the retention of the 
money by them was most dishonest. They knew that the 
money was not intended to be received by them. So far 
there is no doubt about the case, but we confess we are a little 
surprised at the Court speaking of Glyn’s clerk as having sent 
the money to Newcastle by a “rash error.” According to | 
banking usage, Glyn’s bank could not receive the money from | 
the plaintiffs for the bill, and it was the fault of the plaintiffs | 
in leaving the money with them when they were informed | 
that it must be placed to the credit of the North-Eastern 
Bank, so as to be used for the purpose intended. The whole 
litigation, nevertheless, has arisen from the North-Eastern 
Bank retaining what was not meant for them. 








} 
' 


called attention to the accounts of the distress at Odessa and | 
in the adjacent district of Russia, on account of the recent bad || 


harvest there, and the low price of corn which has ruled for | 


the last two years. A correspondent of the Times this week | 
has described in a few lines some of the main features of this 





distress. ‘‘ During the last few months,” he says, “ the wealth | 


“of the ancient port has been grievously shaken. One| 


| 
“ bankruptcy has trod upon the heels of the other. Both | 
“‘ small and great commercial firms have been scattered before 
“ the winds like chaff. Tradesmen have followed in the wake | 
“ of their betters, and there is a general collapse. To give | 
“ illustrations, the Odessa Credit Company announces the sale | 
‘of 116 houses, taken from defaulters. The sum for which 
“these houses are mortgaged to the bank amounts to. | 
“ 2,388,000 roubles, the eighth part of all loans accorded on 
“real property. The Kherzon District Bank has 43 estates } 
“ on hand, seized from as many debtors in consequence of the | 
* non-payment of 2,846,000 roubles, an amount representing 
‘* one-twelfth of the entire sum lent out on real property. 
“The Moseow Commercial and Kieff Commercial Banks, | 
‘‘ which have branch offices at Odessa, are ip the like predica- | 
“ment, and about to retire from the unfortunate place. No/| 
“ wonder that houses in Odessa should be worth one-third of | | 
| 
j 
} 


“what they were valued at six months ago, and landed pro- 


company’s promise to make every effort to ensure punctuality. | “ perty be a drug in the market at considerably less than half | 


‘its former price.” This is a picture of most extreme distress, 
and matters must be serions in Russia if there are other dis- 
hints, which suffer in a 
similar way, though, perhaps, none in so extreme a degree. 


particular section, or whether the company is not bound to | If the account is at all true, the anticipation we expressed 
send on the bulk of the train without the section, will be sure | 


at the time of the Stroussberg failure, that the uewly- 
grown banking system in Russia would be putto a severe 


trial, was by no means unfounded. According to the same || 


or refusing them permission todo so. Whether such a loan 


| seem, we have yet to see what will be the end of the erisic | 
| which broke out towards the end cf last year. As anoth | 
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‘instance of the severity of the commercial depression in 


Ruseia, we notice this week that the Russian railway receipts 
for October last, which have just been published, show 


/a great decrease, as compared with the corresponding 
month of 1874—the decrease amounting to 239,000/, on an 


aggregate of 1,859,000/, or about 16 per cent. This is a large 
and almost unprecedented falling off in railway experience, and 


argues a state of crisis where credit is at all developed. Apart 


from the direct economic interest of these facts, they are also 
of importance on account of the large pecuniary stake English 
capitalis's and investors now have in Russia. Russian fisance 
has been very prosperous of late, as we have more than once 
shown, but it has now to be seen how the Russian Govern- 
ment will act in times of reaction, such as would now appear 


' to have set in, the financial problem being also complicated 
for it by its large loans and guarantees to the railways and 
other institutions, as well as by the usual failure of revenue 
_which a Government sustains in a time of commercial de- 
| pression among its subjects. 


There is no reason why Russia 
should not manage well, as she has managed well for many 
years past, but the experiences are certainly of a kind to test 
the character of the Government and of its financial adminis- 





| trators. 
CROSSED CHEQUES. 
TO THE EDITOR OF THE ECONOMIST. 
Sin —I dovb: if it is worth while occupying your really 


valuable space with further discussion on the crossed cheque 


question. As you have said, the law is settled; andI have 


| pointed out that the consequences are unimportant ; and that, 


as faras the judgment has shown any need for an amendment 


| of the law, the matter may easily be settled by a short Act of 


But you may, perhaps, think some part of the 


' following remarks on the letter of a “ Private Banker” worth 


! . 
your notice. 


He thinks the Chancellor and the other judges, 


| who gave the judgment in Smith v. the Union Bank, are 


and view of their consequences, are the correct ones. 


wrong in their law, and that his construction of the statutes, 


But 


he does not give satisfactory reasons for this opinion, and one 


‘| is expressed. Now no such ixtention is here expressed. The 
| statutes are crude and ill-considered, so much so that Lord 


1/ 
14 
i 

\| 


{| 


| 


ee 


naturally tainks the judg-s likely to know more about it than 
he does. He says in his first paragraph, that the judgment 


did distinct/y lay down that the drawers of the cheque could 


have refused to allow their account to be debited with the 


|. amount of it, but in his next paragraph he says, “ The judg- 


ment makes it doubtjul whether, in the event of his (‘he 
drawer’s) sustaining no loss through his cheque being so paid, 
he could refuse to be debited with the amount of it.” But 
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cheque—the only parties concerned. 
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holder might cross the cheque was for their benefit. Does 
the “Private Banker” doubt that it has operated to their 

benefit ? Are not such cheques practically safe? Has he 
heard of many cases like this? But the judgment shows how 
it would specifically benefit the payee, and it might be a per- 
fect security if bankers would allow it. If bankers weuld 
permit their customers specially to endorse cheques to them, 

then, as pointed out in judgment, no one could become the 

rightful holder of such a cheque but the banker or his in- 

dorsees. But bankers have an objection to cheques being 
endorsed to them, because they'have a notion (at least, I know 

one firm has) that they must endorse what is specially endorsed 

to them. This is an erroneous notion. Payment may safely 

be made to the clerk or agent of AB, where a bill is specially 

endorsed to A B, without A B’s endorsement. If bankers 

would let their customers endorse to them, the statute would 

give complete security to the payee or ho'ders crossing the 

cheque. The rest of the 2nd paragraph of the letter is 

founded on the erroneous notion that, on a cheque being 

drawn, the amount of it in the bands of the drawee belongs 

to the payees. Tais is quite a mistake. No such point was 

made by the counsel for the plaintiff. Perhaps the “Private | 
Banker ” will say that the counsel were wrong as well as the 

judges ; but then he must excuse tbe latter a little more than 

he does. It is nonsense to talk of lawyers having a notion 

that a cheque must, under all circumstances, be negotiable. 

He says: “I observe ‘B’ has fallen into several errors.” 
Perhaps [ have, but he only attempts to point out one, and 
there he is wrong. 1 bave not with me your paper of January 
lst. I know I attempted to economise your space, and may 
have been obscure, But any one can see that when I said 
that if the drawer paid Smith, he did it at the risk of C find- 
ing some one with an account at the London and County 
Bank, I was supposing that the Union Bank had refused to 
pay the cheque to the London and Westminster Bank. If the 
Union Bank paid it as they did, and the drawer refused to be 
debited with it, as he might, I think he might safely have 
given Smith the amount. But that does not show that 
Smith could maintain an action against the Union Bank. The 
‘‘ Private Banker”’ says, be cannot make out the meaning if “C 
paid Mr Hubbard or the lawful owner of the cheque.” I am 
not surprised ; what I wrote (very badly, I dare say) was: 
‘“C, pace Mr Hubbard, was the lawful bolder of the cheque.” 
He says: “ I should like to know what right they have to dis- 
pense with presentation by the London and County Bank.” I 
say by the right of the holder, drawer, and drawee of the 
But supposing they 
had no such right, I should like to know what right Smith 
has to complain of it. The statute gives him none. 

The question really is not whether I am wrong, but 
whether the judgment is right. It clearly is. Was Smith 


_—— 








the drawers had sustained no loss through their cheque being entitled by the statutes to maintain an action ayainst the 


89 p aid, 


When, therefore, the judgment distinctly said they 


nevertheless cou!d bave refused to allow their account to be 


Union Bank? The framor of those statutes may have meant 
that he should be, but did not say so in words. Did he by 
implication? All he says from which such implication could 


} ts sith 34 he i lo 1ent ree ke th ¢ hte » . 
_— i with ~ the ere : 1 not make the matter doubt be drawn is, that the payee may cross the cheque with a 
ful, “The Private Banker” then says, “It is on this point | banker’s name, and thenthe crossingshall be apartof theinstru- | 
that I think the judgment inconsistent.” What he means[{ | ment. That gives a right to the drawers to object if the pay- 
am not sure I know; inconsistencies on a point is not very ment is made otherwise than to the crossed names, as being a 
. - z= j *4 : : . ° ° 

plain; but I jadge from the first paragraph that he means ee with his mandate; but it gives no 
, . , 12 i ° . ¢ e a ee. 

that if the drawer could object to his account being debited . pay 


with the cheque, it ought not to have been held that Smith 


TO THE EDITOR OF THE ECONOMIST. 


cou'd not maintain bis action. Why this is inconsistent he Sir,—Wiil you allow me to reply to “B’s” remarks on 
does not show. He very pertinently and ably argues that the | crossed cheques in the Economist of 1st January, the subject 
statu'e giving power to the payee of the chegus to cross it ‘ , 


being one in which I take an especial interest, When Mr 
Gladstone, through his Stamp Act of 1854, originated 
‘Cheques on Bankers payable to Order on Demand,’’ I was 
er me (acting for the Bank of England, of 
; | which I was then governor) in introduci i 

PeOmanes Oh: Shnceanbet . one ucing the 19th section 
ve nye ae os eee en inte aded, bat in construing a | of the Act, which protected bankers from Aes responsible for 
x an ae _— _ me + to speculate on the intention | the genuineness of the endorsemeut, a protection without which 
in t i ne Legisiature, but to asceriain what intention | bankers could not have acquiesced in this novel instrument for 
utilising a deposit account. I am, therefore, naturally 
anxious that the advantages to commerce, prepared by the 


ene Ae ve ; legislation of 1854, and perfected by th 35 5 
Lords. But undoubtedly it is a rule that the judges are bouad | should not be beet by the bow patent go 


to suppose the Legislature had an object, are boand |S 

me aeapere, the. Lagiatare act, upreme Court of Appeal. 

ee a = nae —— the words| “B” “contends that the judgment is right,”and in support of 

cogs gabe —— imit om ow no doubt the | this contention he five times in the course of his letter soverts | 
2 » “iz,, that the payee or other | to the allegation that “O was the bona file holder or lawful 


ee 
ay 


must have meant that for the benefit of the payee. So it 
did, but a partof hisconclasion therefrom is far from inevitable. 
viz, tuat it was intended to place him in the same position 
with regard to the banker as the drawer of the cheque. 


Overstone refused to take charge of them in the House of 
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owner of the cheque.” ‘Jt is,” he says, “to be taken as a fact, 
in considering if the judgment is right, that C was the bona 
fide holder of the cheque.” * Smitb’s counsel admitted that C 
must be taken to be a bona fide holder.” 


If this allegation were taken as a fact by the judges, and 
admitted as a fact by the plaintiffs, I do not (as a civilian) see 
what further consideration’ the case required. The drawee 
could not be legally required to pay the cheque twice; and, 
therefore, if it had already lawfully paid ©, as bona fide 
holder, the Union Bank could not be legally liable to pay 
Smith. I cannot find, however, that the allegation was ad- 
mitted by Smith or his counsel. In thea Queen’s Bench, 
when Judge Blackburn says, ‘The customer of the London 
and Westminster Bank was the bona jde holder,” Brown, 
for the plaintiff, replies, “Jt is not so found in the case.” 
Judge Blackburn rejoins, “That must be assumed from his 
having given fall value for it, unless the crossing prevents 
him from taking it bona jfide, and to hold that would be to 
restrain the negotiability of cheques.” 

Decidedly the crossing did preclude C's taking the cheque 
bona fide, wut this conclusion, reasonable in itself, and 
| dictated by the legislation of 1858, is sacrificed by Judge 
Blackburn to the phantom of negotiability. “B’’ relies more 
exclusively on the bona side ownership; but the two assump- 
tions are equally unsustained. Cheques crossed to order are 
not negotiable in the sense of the judgment, and C could not 
be a bona fide or lawful holder of the cheque. If C (or we 
will call him Cacus) being deficient in eye-sight or intelli- 
gence, accepted the cheque from Thurger, he must have trusted 


blind or stupid he could not avoid seeing that the cheque 
offered to him declared itself to be the channel through 
which Mills and Co. direct the Union Bank to pay Smith at 
the London and County Bank, nor could he escape the con- 
clusion that in the cheque so designed there was no evidence 
that Thurger, who offered it, had any lawful property. 
Ignorantly, negligently, or wilfully, Caecus accepted a stolen 
cheque, and no feature can be discovered in the case which 
can, with any pretence to justice, remove the responsibility 





i ee 


Ceecus, exercising his right of possession, might retain the 
cheque, but it would be as utterly valueless to him as are the 
scores and hundreds of similar documents dishonestly pur- 
loined, but under the safeguards hitherto afforded by the 
statutes, entailing only a slight inconvenience upen the | 
drawer or payee, and leaving to the thief bitter disappoint- | 
ment. 


“B” thinks I undervalue the advantage of negotiability 
in crossed cheques, and in illustration he adverts to cheques | 
issued by railway companies in payment of their dividends, | 
crossed with transverse lines “& Co.” Such cheques are! 
exactly to tne purpose—they secure payment to the share- | 
holder, and an acquittance to the company. The shareholder 
frequently has no banker, but he finds a local bank, a friend | 
or tradesman who has, and who accommodates him by becoming | 
the channel through which the cheque fuliils its purpose. | 
And here it may be well to insist more distinctly upon the | 
special and limited character of the negotiability which | 
attaches to cheques, when compared with banknotes and bills 
of exchange. Money passes from hand to hand at its value, 
and without bargain. Bills pass only under bargain, 
and for amounts resuliing from computations bearing on 
the period and place of their maturity. Cheques pass 
without any bargain, and st their nominal value, from the | 





drawer to the payee, and if any other holder intervenes 
between the payee and the drawee, it is only as a medium to | 
accomplish the sole purpose of the document, viz., the transfer | 
of money from the drawer to the payee. Any attempt to 

enlarge tne functions of cheques by making them circulate as 

cash, or by using them for the transfer of capital at distant || 
places or periods, would militate against tke perfect security \} 
which atienas their use, and would be an injury to the Ex- | 
chequer, which raises revenue from the circulation of bank- | 


notes and from the creation of bills of exchange. . 


“B” remarks that, “if C trusted one who trusted a rogue, 
Smith trusted a rogue also;” but the trusts have no simi- | 
larity. Smith was robbed of the cheque through the dishonesty | 
of his cleik, whom be must needs trust. C (Cacus) took— | 
possibly in exchange for leather, upon which he set his own | 





of his own deliberate act, and throw the Joss resulting from price—a cheque, for the possession of which Thurger couid | 


theft upon the wholly innocent and injured Smith. 

It is inaccurate to say with “ B,” ‘Tbe Union Bank instead of 
refusing to pay the cheque as they might have dene, paid it, 
and the drawers allowed their account to be debited with the 
amount, which they need not have done.” The Union Bank paid 
| the cheque through the wrong channel inadvertently, and 
| having so paid it declined to pay it over again. The drawers, on 
|'the other hand, had no possible plea for refusing to 
allow their account toe be debited with the cheque, for it 
‘returned to them receipt'd with the genuine signature of 

Smith, the payee. But “ B” goes on to say, *‘ What cause of 
| complaint had Smith in this? None.” Indeed; has Smith 
no cause of complaint in this—that never having teuched the 
amount due to him he had been disabled from claiming it 
through the irregular action of the Union Bank, which having 
paid the money to Cxcus, Tuurger’s correspondent, suppliec a 
valid discharge from the debt to Mills, who was Smith’s 
| debtor? “B” argves that Cacus once in possession became 
| “ lawful holder,” and could enforce the cheque against the 

Union Bank, and even if the Union Bank deci:ned to pay it 

through the London and Westminster, he could hold the 
| cheque until in some way or another he could realise the 
‘amount; “but Smith would not get it.” If this be the commer- 
| cial usage which the law recogniser, 1 cannot be too thankful 
‘that during twenty years of paying and receiving through the 
medium of crossed ch: ques, I have not been ruinously plun- 
dered. My own experience suggests a very different sequel to 
the history of the cheque, had it been refused by the Union 
Bank. In that event the cheque would have been returned by 
the London and Westminster Bark to Czcus, and he wouid 
either have applied to Tuurger for indemnification, or have 
sued the Union Bank ; the Uuion Bank would have referred 
Czecus to the drawers, Mills and Co., who would have ex- 
plained that Smith was the payea to whom, or to whose 
banker (and to none else), the cheque was made payable. 
Smitb, if he had not alieady done so, would thus discover 
that le had been robbed—the payment of the stolen cheque 
wou'd be stopped at the Union Bank, and Mills and Co., by 
another cheque, would discharge their debt to Smith, not 
‘‘ compassionately,’’ but because they had no defence to offer 
to his demand, 


not the document but Thurger, with whom he dealt. If not 
| 








| 
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not have accounted, and bearing upon its face the notice of a| 
dfferent ownership. Surely the contrast of these two acts of 

trust does not reconcile one to the verdict of the Supreme | 
Court, which “ B”’ justifies, 

In his conclusion, “B” while affirming that the judgment 
was right, suggests that the law be altered, by enacting— 
“ That any person taking a crossed cheque shall have no better 
title to it than the person of whom he took it.” This is! 
only what during the last twenty years I had imagined to be 
law, nor had I dreamt that a documentary title to value 
specially assigned could by theft become the lawful and | 
effective property of the dupe or accomplice of a thief; but 
as one untoward judgment becomes the precedent for another, | 
and as a euccession of wrongful interpretations of the law 
practically changes the law, it may be necessary that the 
law be declared afresh in the intention ef the Acts of 1554, 
1856, and 1858. 

I propose, therefore, on the first day of the new Session to 
give notice “of a new Bill to explain and amend the Jaw 
touching crossed cheques on bankers.”—I am, Sir, your. 
obedient servant, J. G. Hupparn. 

4 St Helen’s place, 8th January, 1876. 
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THE PUBLIC REVENUE AND EXPENDITURE, 

The following are the Receipta on account of Hevenue 
during the 8 days ending January 8, as compared with the 
corresponding 9 days of last year :— 


Receipts of Corresponding 





3 Days Ending 9 Days of ' 

Jan. 8. 1875, 

1 Se £ i 
iis oknccecncecccescacces £35,000... £55,000 { 
NS «sic candecantanennnndecs 420,000 ...... 278,000 
Stamps ........ sdntdtimanntiin 237,000 263,000 
Land Tax and House Duty soe 6.000 
Income tax ...ccccssccoseeees 119,000 ...... 143,000 
Post Office....cccccceeccccoceee eS coed nil. 

Telegraphs ....seseeceeeeeees MN ca 50.000 
Ce SOE uc. caennscotecncnn wee ooo nil. 
Miscellaneous ... .ccccrscses 69,073 £5,580 
| 

Teta coccccesccovecces 1,283,073 — cccoce 1,240,880 ! 
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The total receipts of the previous 6 days were 1,477, 
The Exchequer issues of the 8 days on account of. expen- 
diture were 5,502,691/, viz. :-— 


£ 
Permanent charge of debt ............s00ceeseeeeeeee DSU0,301 


Interest on local and temporary loans ......... .. nil. 

Other charges on Consolidated fund ..,........0+++ 42.390 

Supply sorviced .......ceccececeresseseeeceesseseseeree 160,000 
5,502,691 


During the six days the cash balances have decreased in the 
Bank of Engiand and in the Bank of Ireland as follows :— 





Bank of Bank of 
England. Ireland. Tetal. 
£ £ £ 
Balances on Dee. 51 ...... 2,609,757 ... 1,080,849 ... 3,640,606 
“= Jaa 8 ..... 1,125,363 ... 887,825 ... 2,013,188 
Decrease ..........- sian 1,484,394... 143,624 1,627,418 





Horetgn Correspondence. 


FRANCE. 
(FROM OUR OWN CORRESPONDENT. ) 
Faris, January 13. 
The returns of the Bank of France for this week, last 


week, and for the corresponding week of last year, are as 
follow :-— 


Capital of the nank....... coves 
Profits in addition to capita) 

(Art.8, Law of June 9, '57) 
Reserve of the bank and ite 

brawehes’.....ccccccccedecsseoss . 
Reserve of landed property. 
Special reserve ......s00 


DeEBTOR. 
Jan. 13, 1876. Jan. 6, 1876. Jan, 14, 1875. 
f e t e f e 


182,500,000 0 
8,002,313 54 
22,105,750 14 


4,000,000 0 
22.064,209 97 


Notes in circulation............ 2,511,967,185 0 


Bank notes to order, receipts 
payable at sight..c...cccccoves 
Treasiiry account current 
CTOMITOP cccccess dverescccecces o 
Current accounts, Paris..... 
Do branch banks ¢......0. 





11,895,915 26 


150,531,513 48 
245,071,985 18 


182,500,000 0 
8,002,313 54 
22,105,750 14 


4,000,000 0 
22,064,209 97 


2,497,540,635 0 


11,552,711 86 


154,849,411 0 


254,068,217 


152,500,000 0 
8,002,299 89 
22,105,750 14 


4,000,000 6 
24,364.209 97 


2,652,595,010 0 


9,149,226 30 


132,175,545 20 
225,809,316 57 


27,350,391 0 seo 
9,471,464 O vee 





8 
30,926,137 0 ..  24,427,7:4 0 
Dividends payable .......s0 15,874,209 0 .. 9,371,883 0 
interests on securviies trans- 
6 


ferred or depositetl ......... 








6,861,948 33 11,357,234 eee 5,915,974 16 
Diseounts and sundry inte- 

IIR scciaciconcessinghideaiannens 2,033,764 38 ..  1,649,43151 .. 2,683,787 C 
Rediecounted the last six 

BOGRERS cscccseee osevdBoccccese ° 2.718,255 13. oe 2.718.255 13. 3,521,151 63 
_ not ——— ce 2,438,872 88 oe 6,004,588 33 ase 1,794,277 7 
tescerve for eventua. losses 

on prolonged bills .......0 9,951,750 20 see 9.951.750 20 ... 6.552,399 64 
TION 5 ctictncctesredscacseandert 37,614,503 60 ... 41,512870 48 ... 19,638,792 87 

Total ... sseccceseeses Grads gUS7 Bee YD cee den/6,097,727 30... 3,923,008,537 45 
Crvvitor. 
Casa in hand and in branch f € f € f c 

a ceesinemenene 1,688,672.653 48... 1,686,062.612 19... 1,318,922.095 12 
Commercial bills over-due... U82z,008S 69 ° 536,950 56 a. 254,305 71 
Commercial bills discounted, F : 

NOL Vet AUE..........cerecceeres 33 4,664,736 89 344,123,754 49 398,389,802 24 
Bonds of the City of Paris... one oes sate 30,300,000 0 
SOR GET) ROMER ccs sescvsnnceces 556,387,500 0 .. 656.387,500 O ... 827,062.500 0 
Cu wnvercial bills, braneb 

REED. coceccevevbesbeeen wocecees 295,760,551 0 303,877,939 0 264,479,060 0 
Advances on deposits o 

CBAC” ccece 205 eretecbooseces 9,638,400 0 ... 10,633,100 0 ... 19,988,700 0 

Do in branch banks...... 11,589,100 0 ss. 11,372,400 O eee 6,159,550 Vv 
Do in French public 

Ce 27,.047000 O .. 27,219,800 0 27.515,400 0 
~ by oranch banks...... 17,577,600 O on 1s 017,000 0 19,398.719 

Jo on railway shares 


and cebentures......... 
Do by braneh banks...... 


14.848.300 0 
12,979,400 0 


14891,700 0 
13.056,400 0 


17,142,200 


15,020,740 0 





Do on Crédit Foncier 
ne 1.263.100 O se 1.251.200 0 1,102,700 © 
Do Lranche® § .oc.-c..cccee FOLWO O oes 707,90 O 612,70) ¢ 

Do to the’ State (Oon- 
i vention. Junel0, 1857) 60,000,000 0 60,000,000 0 60,000,000 @ 
| @overnment stock reserve... 12,950,750 14 12.45u,75u 14 12,980,750 14 
| DO GiSPOSADLC..ereeeeneeeeee 76,329,613 82 76,329,612 82 67,350,613 $2 

Rentes Immobilisées (Law 
Of June 9, 1857) acc.cccces « 100,000,900 0 100,000,000 O .. 100,000,000 0 

| Hotel and furniture of the 

| bank and landed pro- 
Perry branches .....ccccccce eo 7,775,221 0 7,759,316 0 6,863,331 0 
Expenses of management ... $4,835 85 19,437 80 65,377. 5 

} Employ of the Special 
ITO. siscnsnensinniatncindnnictel 22,064,209 97 22,064,208 97 24,364,209 9 
BUNdries ....cecccrsececceesssvereee 5,351,838 34 9,636,149 33 5,715,542 40 
Tetal  cccscccosessoee sconeeee 3,257,0387,822 2 ...3,276,977,727 30 ...3,323,608,337 45 
The above return, compared with that of the preceding week, 


exhibits the following changes :— 


| 

INCREASE. frances. 

NUD ansc ich cukeus eepiendin kc Andeadsbcecase « 14,126,550 
EASE wéciceve ‘Mibithenibcehibesns heaphabubbiscaba ses 610,041 

DECREASE. franes. 

Treasury account  ..........c.cccsscccese peppecsese 4,317,898 

| PE OINIIIND” inocvccdcccuscnsrscccsneetesisheces 12,071,978 
a Sin’ Aakhabnaauileid - 14,576,406 


This return reflects the calm in trade after the activity of 
ihe period immediately preceding the new year. The advances 
on the deposit of bullion have diminished by 670,0002. : 

Money for discount is more easy, and commercial bills are 
taken readily in the outside market at 3§ to 3. The last rise 


— -_——— 


3341, | in the English Bank rate produced an immediate effect on 


| the English exchange, which advanced at once to 25f 14c. 


| 





sions have been sigualised. In 1865 a petition, signed by over 


Ottoman Fives ............ nakbdiotee 


The Bourse has been quiet during the week, and, nothwith- 
standing the small amount of business doing, has been little 
affected by the ministerial crisis. The extreme fluctuations 
in Rente have not exceeded 3, and to judge from the small 
difference between the prices firm and for option, no wide 
variations upward or downward are expected. In the forei 
funds Egyptian still show a tendency towards a recovery, the 
bonds of 1870 and 1873 both remaining firm at 330. Turkish 
Fives, after going back to 20.30, made a rebound after the 
announcement of the payment of the coupon. Bank of 
France shares have already regained a great part of the 
dividend paid; other banking companies and railway shares 
are rarely dealt in excepting for money. An application for 
a judicial order for a winding-up of the Franco-Hollandais 
Bank has been rejected, but that decision was expected and 
has had no effect on the price of shares, which remain as before 
at 320. Suez Canal shares have been somewhat agitated, 
but after dropping to 675 ex div, have recovered a part of 
the fall; there is, however, still a loss of 10f in the week. 
Coupons have been taken off the following securities quoted 
below :—Banque de Paris, 20£; Credit Foncier, 12f 50c; 
Southern railway, 20f; Northern, 20f; Suez shares and dele- 
gations, 12 50c. Subjoined are to-day’s closing prices for 
the account :— 


Jan. 6. Jan. 18. 

f c f c 
TRCUED cceccasstccsimeaeenepe ate we. 6 Oe 
ROE. -cuccacccecneviccismeemeemes EEE wane Bee sof 
nes | ccntee Ee Oe 

SN 40.4 31D 
Ottoman, 1869 ........... rs iene. 
Russias 170 ...ccccceccee lala ai 102 wn a. 2 


[77 «nites we © 


Spanish Exterior ........scceseeees ; 
34 50 ..... 34 0 


Peruvian 


TRAGUIIND ccccicnctecstescetncicenes BRIO sie TO TH 
Bank of France (cash)............ 3820 0 ...... 3845 0 
Comptoir d’Escompte .....-.002 620 0 .....- 617 50 
Crodit Foncior .......cs.cesesesesee 908 75 ...... 890 Osd 
Credit Mobilier ..........ccccsssoeee 193 75 seoeee 188 75 
Société Générale .......c0cec00008- 525 O we. 525 0 
Banque de Paris et des P. B....... 1107 50 ...... 1075 Oxd 
Parisian Gas ....00.. ++ seccossesee 1080 0 0-0. 1072 5U 
Northern Railway......scce.+0e0. 1220 0 ...... 1195 Oxd 
THT ccctisneuribnteisnnsenenannede 635 0 cove 625 0 
CGRIRIID Sccscccccccsec-c0censeseccnses 1008 GD cares OOP © 
PRRGUE cnnccencecsessess onsecsocencee’~ B20 GO". scare STS SO 
Paris-Meliterranean ...s0:0.0... 968 75 ...... 967 50 
eee. ee ccoeree 730 O «0. T10 Oxd 
South Austrian Lombard,........ 252 50 ..... 251 25 
Suez Canal, shares ........scc00ee 720 O eo. 698 T5xd 
Do delegations ....... ccccsecacee GOB TB covsse SOO Ona 
In May last I referred to the desire expressed by some of 
the French Chambers of Commerce for an extension of testa- 
mentary liberty, on the ground that the inferiority of France 
compared with England as a commercial and colonis:ng power 
was due to the abolition of the law of primogeniture ard the 
restrictions on the right of disposing of property by will. 
The question attracted little attention, and, in the conaensed 
replies of the Chambers of Commerce, given by the press, 


occupied no more space than the observations on the railway 
service, Customs’ formalities, or other reasons alleged for the 
same inferiority. The subject has, however, been taken up 
by Count de Butenval, in a pamphlet, in which he reproduces 
the same arguments and gives a narrative of the state of the 
questivn. He shows that this is not the first time that the 
evils of a forced und arbitrary division of property in succes- 


130 merchants and manufacturers in Paris, was addressed to 
the Senate, to show the social demoralisation produced by the 
succession laws, which render impossible the retention of com- 
mercial and industrial establishments in the same family. To 
quote the terms of the petition, “the work of the father is 
rarely continued in France by the son; at his death the 
capital he has amassed, the experience he has acquired, the in- 
struments of labour he has created, are disseminated, 
weakened, compromised, or lost. In marriages under the 
regune of the ‘community,’ should the wife die, the children 
may immediately claim their part in her share of the fortune 
acquired at her death, at a moment when the entire capital 
im common is required for the trade.” The following year 
another petition was presented to the Senate, in the same 
sense, from the agriculturists in the department of the 
Creuse. The large estates, they said, might escape the 
danger, but the small holdings were subject to all the incon- 
vemiences of the law; these latter were acquired only b 
immense efforts, and at the momeat in which the family patri- 
mony was becoming constituted, it was scattered by the 
forced sub-division. A motion by Baron de Veance and other 
deputies was presented during the last years of the Empire, and 
ae ene wa which took place between 1866 and 
poe, the same complaint was made with such frequency that at 
the end of the latter year a Bill was presented to the legislative 
body by the Government to modify the Civil Code, so as to 
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permit the father of a family to bequeath an entire agricultu- 
ral holding or house to one of his children, on the legatee 
making to the other members of the family a compensation in 
money equal to the value of their share. The Bill (says M. de 
Butenval) was withdrawn at the representations of the notaries, 
who manifested an intention to cluim an indemnity for the loss 
of business it would entail on them. The small holdings are 
in fact almost absorbed by the fees at each fresh distribution. 
A report, recently issued by the Minister of Justice, showed 
that the costs in judicial sales in 1873, amounted for estates 
not exceeding 500f in value, to 123 per cent. of the price 
obtained, and of which cost nearly one-third was born by the 
estates. Thus each transfer of these small holdings involves 
a sacrifice of more than one-half of the value, if account js 
taken of the charges borne by the purchaser. The relative 
| amount of the fees of course diminishes with the increase in 
the value of the estate, but even for holdings of 1,000f 
they exceed 50 per cent. of the value. The limitation 
of the right of bequest is popularly supposed to be one of the 
conquests of 1789; Count de Butenval shows this to be an 
| error for the cahiers of the States-General demanded, on the 
| contrary, the abolition of primogeniture as being an infringe- 
ment on testamentary liberty. The right of bequest was 
suppressed absolutely in 1793 by the Convention, with a re- 
_troactive clause extending the law to all successions open since 
/1789. The law was made as a revolutionary arm, with the 
avowed object of “reaching the aristocracy even in their 
tombs by declaring void all wills made in hatred of the Revo- 
lution.” Singularly enough the name of the author of a 
= which has wrought such an immense change in the 














social life of France has not been preserved, the A/oniteur of 
the 10ta March, 1793, which ccntains a report of the sitting 
of the Convention in which the proposal was first made, giving 
only the initial of hisname. The law received some attenuation 
in 1803, during the Directory, when a limited right of bequest 
was established in inverse proportion to the number of 
children as at present fixed by the Civil Code. The First 
| Consul showed more foresight into the future effects of the 
law, and would have accorded to the head of a family a right 
of bequest to the amount of one-half of all successions not 
exceeding 100,000f. ‘ The legislator,” he said, “ should have 
chiefly in view fortunes of small amount, which are dissipated 
by a too frequent subdivision, especially when they lead to the 
alienation of the paternal house, which is the central point.” 
The First Consul proposed, by his system, to preserve small 
fortunes, and prevent the formation of those of too con- 
siderable amount. His views did not, however, prevail. In 
the last number of the Economiste Frangais, M. Leroy-Beaulieu 
‘devotes a first article to Count de Butenval’s pampbiet, 
\ tending to show that the present limits of the right of bequest 
are sufficiently wide; he also undertakes to prove in a second 
article that the French succession laws have had little 
influence on the mevement of emigration from France and on 
| the expansion of her foreign trade, as alleged by some of the 
Chambers of Commerce, those of Paris and Bordeaux among 
others. 

The British Chamber of Commerce in Paris has issued a 
circular stating that it has reason to believe that the French 
Government intends to replace the present ad valorem duties 
by specific duties in the 1877 treaty, and inviting all traders, 

| Whether members of the Chamber or not, to advise the hon. 
| Secretary, kK. B. Murray, Esq., whether they prefer the ad 
valorem or specific regime as applying to the articles in which 





| they deal, stating, of vourse, what those articles are. Also, in 

| anticipation of the negotiations for the renewal of the Anglo- 

| French treaty of commerce in 1877, members and non-mem- 
bers are invited to communicate confidentially with the hon. 
secretary, explaining what changes their experience suggests 

jas advisable in the future treaty on any points calculated to 
‘facilitate trade between England and France, and in particular 
with reference to articles of British industry on which the pre- 
sent duties are prohibitory, or which are not at present sold in 

| the Paris market, but which an alteration in the tariff would 
probably create an opening for. 


_A suit to render the contractors for a foreign loan respon- 
sible towards the subscribers for the performance of the con- 
tract has just been heard before the Paris Tribunal of Com- 
merce. In March last the Credit Industriel issued on behalf 
| of MM. Marcuard, André, &c., of Paris, and White Hartmann 
i and Co., of Havre, a loan of about 18 millions of franes for 
| the Government of Hayti, the whole of which was taken uv. 
| Encouraged by that success the Government of Hayti an- 

nounced in June following that the loan of 18 millions would 

be cancelled, and one of 60 millions issued in place of it, sub- 
scribers to the first having a right to exchange their bonds for 
the new ones. Two of the subscribers, MM. Oudin and 
Abbadie, however, declined the offer, and brought the present 
action to compel MM. Marcuard, André, and Co., and White 
Hartmann, whose names had appeared on the prospectus of the 


first loan, as concessionaries, to receive the final instalments 
and deliver the definitive titles, 


: or failing te do so to pay off 
their bonds at par. abe S Pa 


In support of their claim they pleaded 
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that the first subscription was a contract which eould not be 

cancelled without the mutual consent of both parties. The | 
Tribunal, however, decided that the defendants were only in. | 
termediaries, and not responsible for the acts of the Govern- 
ment of Hayti, and gave judgment for them with costs. 

‘The delegates of the International Monetary Commission | 
will meet in Paris again on the 20th inst. As last year, France | 
will be represented by MM. Dumas, de Parieu, de Soubeyran, 
and Dutilleul; Belgium by M. Jacobs, first Secretary of Lega- | 
tion; Italy by M. Magniani, Senator, and the first Secretary 
of magne in Paris; and Switzerland by MM. Kern and | 
Feer-Herzog. 

The French Credit Mobilier has sold to the Franco-Hollan- | 
dais Bank 7,000 shares of the North-Eastern Railway at 3508; 
3,790 shares of the La Vendée line at 500f; and 30,000 of the 
Lille to Valenciennes at 75f, payment to be made in half- 
yearly instalments, spread over a period of two years. and not ? 
bearing interest. This transaction is probably a condition for | 
the withdrawal by the Credit Mobilier of its opposition to the | 
arrangement for the sale of the thfee Phillippart lines to the | 
Northern Company. A fresh meeting for the ratification of | 
the convention has been called bythe board of the North- | 
Eastern for the Ist February. 

The Northern Railway Company have also called a meeting | 
of shareholders for Monday, the 7th February, to ratify the | 
conventions lately passed with the Minister of Public Works 
for the concession of new lines, and the contract for the pur- | 
chase of the North-Eastern, Lille to Valenciennes, and Lille to | 
Bethune networks. 

The Syndicate for the issue of the Roumanian bonds of 1872 
has been dissolved; 69 per cent. of the bonds offered to the 
public, and not placed, had to be divided pro rata, 

MM. Vidal and Co. have opened a subscription for 4,358 
five per cent. bonds, 1,000f nominal, for the Government of the 
Valais, Switzerland, to consolidate the floating debt of that 
Canton. Price of issue 932f 50c, payable in instalments, end- 
ing the 15th December next. 

The following are the latest quotations of the produce 
markets at Havre, per 50 kilos (1 cwt), duty paid :— 

Corron.—The Syndicate of brokers at the last weekly revision of | 
the prices current reduced the Brazil and Cote Ferme from lf to 5f, | 
leaving the other sorts unchanged. The present rates are :—New | 
Orleans, low middling, 81f; good ordinary, 73f; Georgia, S0f and 
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72f; Pernambuco, fair, 88f; Sorocaba, 80f; Oomrawuttee, good fair, | | 
59f; Tinnevelly, 63f; Bengal, 48f. Sales last week, 3,997 bales; |{ 
importations, 25,477. Stock, 218,890, of which 127,110 from the || 
United States, against 114,050 and 37,640 in same week last year. 

Correz (in bond).-- Hayti Cape, 99f; Gonaives, l00f to 103f; 
Jacmel, 96f to 98f; Rio 94f to 114f. Sales last week, 16,004 bags; 


importations, 14,395. Stock, 212,646. 

Hipres.—Bahia, dry, 92f 50ce; Buenes Ayres, 100f; Rio Janeiro, ox, | 
G4f 50c; cow, 55f; Buenos Ayres, dry horse, 6f each. 

Woot.—Buenos Ayres, unwashed, 135f to 220f; Peru, scoured, 280f 
per 100 kilos. 

TaLtLow.—La Plata, ox, 57f; sheep, 53f 50c. 





————— 


GERMANY AND AUSTRIA. 


(FROM OUR OWN CORRESPONDENT. ) 





VIENNA, January 11. 
The contents of Andrassy’s note, concerning the reforms in 
Bosnia, are still kept secret. The Economist having touched 
the question in its last number, is tne cause why I add 
the remark that Andrassy has long kept up a sort of inter- 


7 


course with the Journal des Debats, a journal in which the 
late Horn played an eminent pazt, and whose opinion on the | 
question is, therefore, most likely not an unfounded one. || 
Now, according to this paper, Andrassy’s demands im no 
way contradict the Sultan’s intentions of reform, they sunply 
explain what is really required to restore peace in the re- 
volted provinces. Prominent amongst these propositions are 
those on landed property, on taxes, and on justice. ; 

The Austrian Ministers have returned from Pest without 
having come to a decisive agreement. For this purpose a || 
new meeting has been resolved on, to which the Hungarian || 
Ministers will come, as it is to be held in Vienna. ‘the details || 
of the question are kept so secret, that there are not even 
any rumours about. Still, I have heard that the exaggerated 
demands of the Hungarians have met with decided 
opposition and refusal from the Austrian Ministers, and 
that the Hungarians have resclved to put some restraint | 
upon themselves, for fear of not obtaining anything at all. 
Most probubly the Hungarians will put off their independent 
note-bank plan for some time, at least up to the moment 
when the Empire returns to cash payments, and be content to | 
obtain a little more freedom for their branch cffice in Pest. | 
The differences on the commercial and customs duty 
tion have for the greater part disappeared, as Austrian pro- | 
tectionists have suffered continual defeats in the press. Only || 
last week they experienced the fact that several cotton-mill | | 
owners declared they were against raising the duty on yarn. |! 
One millowner of very good standing declared in the eve || 
Freie Presse that he thought the low duty on yarn had been *Le 
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| cause of Austria’s taking pains in this branch of manufacture, 
' and thereby becoming able to compete with foreign products. 
{| We think that Hungary’s pronounced intentions of giving way 
is due to a warning which the Government received from the 
new syndicate, which has undertaken the last loan, and which 
went so far as to express fears that it might fail entirely if the 
Hungarians were determined to persist stubbornly in their de- 
mands. It is supposed that yesterday's fall of the Austrian 
Rente is due to a new Austrian loan. The Reichsrath, which 
to-day meets again for the first time after the holidays, is to 
| be presented with a bill for raising a loan to cover both the 
deficit and the expenses necessary for the construction of rail- 
| ways. We hear that the Minister of Finance is already 
‘treating for a loan of 40 million gulden in Austrian Rente. 
The candidates for this loan are several Paris houses and the 
Austrian Credit-Anstalt. 

The Austrian National Bank to-day published its returns 
_on the business of the year 1875. According to these returns, 
' the bank has had an income amounting to. 10,282,131 gulden. 
Of these 1,033,388 gulden went for taxes, 1,415,652 gulden 
went for the expenses of the Administration; the cost of 
printing banknotes amounted to 283,778 gulden. If we add 
last year’s residue, which amounted to 13,278 gulden, the net 
income of the bank for 1875 amounted to 7,512,590 gulden, 
| giving an interest of almost 9 per cent. on the shares, against 
| 10 per cent, for 1874, and more than 11 per cent. for 1873. 
| Coin ani bullion had diminished by 495 million gulden 

against the year before ; it amounted to 134,416,894 gulden at 
| the end of 1875. The circulation of banknotes amounted to 
| 286,242,330 eulden, having fallen off by 74 million gulden. 
| The notes in cirenlation were, on an average for the whole 
| year, covered by 46°88 per cent. in metal—that is to say, by 
| 1 per cent. more than the year before. The total of discount 
for the whole year amounted to 424,222 bills, and 822 million 
| gulden. 
The first returns of the Imperial Bank, due to-day, have not 

reached us up to the present moment, and the Prussian Bank’s 
last returns have already been analysed by the ECONOMIST. 
The extraordinary increase of the circulation of notes, and 
the discounts, as well as the decrease of coin and bullion 
shown by the last returns of the Prussian Bank, are certainly 
| due to the change which immediately followed, and which 
, turned the Prussian Bank into a Bank of the Empire. The 
| Prussian Bank’s increase of notes in circulation was of no 
| consequence, as the new Bank Act dates but from the Ist 
| January, 1876. From that date forward the Imperial Bank 
is subject to the rule that every note in circulation over the 
| amount of 250 millions cf uncovered notes must pay a tax of 
5 per cent. This amount of 250 millions is increased by the 
| notes of banks which have given up their right of emission. 
In a private letter from Berlin we read that the demands on 
| the Imperial Bank were so great that the notes issued subject 
| to the tax, already amount to 4 million marks. It must be 
remembered that Section 24, which allots one-half of the 
| bank’s income to the Exchequer, also allots one-half of the tax 
to the latter, so that but half the amount due will fall to the 
shareholders. As the shareholders of the private note-banks 
have the whole weight on their shoulders they will certainly 
‘find means not to let their banks exceed their allowance of 
uncovered notes, and will turn to the Reichsbank in cases 
jwhere large amounts are required. 
| On the Ist of January, 1576, the total of mewly-coined 
| German currency amounted to:— 
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Marks. 

SEL cehus PasCMaiedsdbaaoieebieses’ 1,275, 765,250 
In silver pieces 164,240,911 
In nickel coins 19,742.218 
In copper coins 7,090,830 
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| In gold pieces 


i Total 1,466,839,209 
Notwithstanding the general outcry at the bad state of 





| business and commerce in general, the returns of German and 
Austrian railways give a gratifying result in their returns of 
| the conveyance of goods. 

} 2e ° “Sit ° . 

The Silesian Provincial Landtag is intent upon the plans of 
| cable navigatioa on the Oder, which would lead right into the 
| cval districts of Upper Silesia. 


: = aie 
|COMMERCIAL AND MISCELLANEOUS NEWS. 


| The subjoined return shows the average note circulation of the Irish 
| banks of issue during the four weeks ended Dee, 25. 1875 :— 
IRISH BANKS 

parieriasietisiertret oteiieetiaisiesstissancesimesedias es 











Author- | erage siatiaiint 
BANK. | Average | Average 











ised Cireu- |Amount of 

7 ~ Issue lation. \Coin held. 

cd ae oe | 

Bank of Ireland ...... penannbbenieunenceiseateenunsseseens 738428 205250 | 38397 
Provincial Bank of Ireland eiiciiiiieidinicibsdatee a ‘eee ‘ae sea05s 
Belfast Banking Company...........0..scccceseessooees,...,, 281611 e21643 | Sass 
Northern Banking Company.. | 2434401 B7528e | on 
ue Deaking Company ..... 311079 eas) ao 
. mmm ha ‘ - 
Mtional Bark o...ccocccccccccccsees 852269 | 1652477 | 1012320 

T tal * CeCe eee ee eeeeee 7. 
otal orevececcocscorss oe | 6354494 | 7967273 | 3485513 
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[Jan. 15, 1876. 
Che Bankers’ Gasette. 


~ BANK RETURNS AND MONEY MARKET. 
BANK OF ENGLAND. 


An Account pursuant to the Act 7th and 8th Victoria, cap. 82, for 
the week ending on Wednesday, the 12th day of January, 1876. 


ISSUE DEPARTMENT. 


———— ct 














Notes issued......... .. £35,876,085 |} Government debt...... £11,015,100 
Other securities ...... 3,984,900 
Gold coin and bullion. 20,876,085 
Silver bullion ......... can 
55,876,085 35,876,085 


BANKING DEPARTMENT. . 
Propristors’ capital... £14,553,000 | Governmentsecurities 





RATE sovecnnenevesses .. 8,315,279 } Other securities ...... 17,377,244 
Public deposits, in- I ia iii ccsccee «= 8 22,0 
cluding Exchequer, Gold and silver coin... 718,148 
Savings Banks, 
Commissioners of 
National Debt, and 
dividend accounts... 4,531,182 { 
Other deposits ......... 19,892,423 
Seven-day and other 
eee paceeneseeen . 344,988 | 
42,636,862 | 42,636,862 


Dated January 13, 1876. : 
1HE OLD FORM. 
The above Bank accounts would, if made out in the old 
form, present the following results :— 


F. MAY, Chief Cashier. 





LIABILITES, £ ASSETS. £ 
Circulation (including Securities ...........000 84,113,204 
bank post bills)... 27,968,563 ; Coin and bullion ...... 21,594,233 
Public deposits ...... 4,531,182 . 
Private deposits ...... 19,892,413 
52,392,158 | 55,707,437 


The balance of Assets above Liabilities being 3,315,279/, as stated in 
the above ascount under the head Rest. 
FRIDAY NIGHT. 
The preceding accor nts compared with those of last week 
exhibit— 


Increase. Decrease. 
£ £ 
Circulation (excluding Bank Post Bills) one evcseones 459,945 
Public deposits ......... sank eons Dil ; nae shubhione . 38,946,630 
Other deposits... ....... pueneqnagovensetse woos AEB cccesccce one 
Government Securities ........sececses sateen oe ee 1,744 
CRIT CIID sence sctnsnesccnecasescsenes in sep. 0° abbas . 4,284,037 
SEL cinicdichchnkntsusendascekoiwen MERGE — |: er oe 
SEU wscucswecveweus peesbcaueeeeanbieuael peasdonee ee Sancenes ‘ bbe 
PNINE a ahicucucbicbeshbuanekunssuesaaehan coe, GED “Sabevsas es ese 


The following is the official return of the cheques and bilis 
cleared at the Bankers’ Clearing-house :— 


Week ending Week ending Week ending 














Jan. 12, Jan. 5, Jan. 13, 

1876. 1876. 1875. 
Thursday............ £15,616,006 ...... £39,312,000 ...... £15,494,000 
Hriday .c.ccecscceceee 18,644,000 ...... 20,063,000 ...... 16,734,000 
Saturday ............ 16,683,000... 18,309,000 ...... 20,506,000 
SET “csinimienses 16,475,000 ...... 16,792,000 ...... 17,598,000 
Tuesday ............ 16,052,000 ...... 20,733,000 ...... 29,396,000 
Wednesday ......... 14,840,000 ...... 20,694,000 ...... 21,159,000 
BME. cevesrves 98,310,000 ...... 135,903,000 ....... 111.887,000 


GEORGE DERBYSHIRE, Chief Inspector. 
Bankers’ Clearing-house, January 13, 1876. 


The following shows the amount of the Circulation, Bullion 
in woth departments, Banking Deposits, Banking Securities, 
Reserve, and Rate of Discount, for three months ending 
12th January, 1876 :— 





























— Coin and | sSecurtin| Rate of 
Date. cones | Bullion. Deposits. papers Reserve. | niscount 
Bills. memes 

| &£ | £ | | &@ | £ | % 
A. A aisdions | 28,083,615) 26,355,275 30,490,000 36,110,722' 12,371,660) 2k 
WD cette | 29,236,115) 25,025,321) 30,176,907 37,475,321. 10,739,206 3 
re 28,821,43¢| 24,030,034. 27,743,187! 35,674,633| 10,258,664, 4 
eae | 28,265,830 23,907,001, 25,462,485 92,883,718| 10,641,171. — 
Nov. 3 seesccessens| 28,689,560, 23,541,819 21,520,904) 92,715,950! 9,852,259) — 
OD cenieinnicd 28,165,340) 23,190,709) 23,433,552| $1. 454,203 10,024,450, — 
17 cccceceeenee 27,750,550) 23,336,097 24,167,534 $1,607,877) 10,376,447) | 8 
24 seesessesees, 27,358,730, 23,197,847) 24,448,941) 31,617,512 10,839,117) — 
Dec. 1 sememenns| 27,617,585, 28,813,685) 26.554,887| 93,906,774) 10,696,140 — 
B scsoseseeee-| 27,285,070 23,000,183 25,687,080) $2,849,652, 10,705,363, — 
15 servesseess,| 26,060,126, 23,235,577 saat Ine 33,043,2 | Lissa, 
22 sesvsererees) 87,116 265, 22,627,7 | 25:006.456 32,522,631 10511490 — 
29 sevsseene| 27,525,155, 21,703,879 27,455,038) 96,165,075, 9,178,725) 4 
Jan. 5 ssmseeenee) 28,083,520 21,216,761) 27,999.872, 87,951,935, 6,132,241) 5 
12 sessssseeees! 27,623,575 21,504,233' 24,403,505. 93,660,204 8,970,658) — 
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Bank rate of discount. 
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Subjoined isour usual! table, affording a comparative view of 
the Bank returns, the Bank rate of discount, the price of 
Consols, the price of wheat, and the leading exchanges, duriag 
a period of four years, corresponding with the present date, 
as well as ten years back, viz:— 





At corresponding dates | Jan. 13, 











an.10, | Jan. 15, Jan, 14, Jan. 12, 
with the present week. 1866. 1873. 1874 1875. 1876. 
Circulation, excluding £ ee ee £ 
bank post bills ......! 21,901,410 25,533,925 25,914,760 | 26,289,755 | 27,623,575 
Public deposits ........| 3,643,633 | 7,236,982 | 5,143,504 | 4,305,939 | 4.531182 
Other deposits ......... | 16,231,582 20,313,437 | 20335,733 | 19,547,554 | 19,892,413 
Government securities 9.890,950 13,270,325 | 15,195,266 15,943,022 | 16,288, 960 
Other securities......... | 22,331,194" 18,935.911 | 16,695,803 | 15,222,771 | 17,377,244 
Reserve of notes &coin 6,091,234 13,089,010 | 11,949,408 10,943,889 | 8,970,658 
Cein and bullion ......| 12,837,829 | 24,265,890 | 22,864,168 22,233,624 | 21,594,233 
8 % 45% | 38% 4% 5 % 
Price of Consels ....... 87; | 92 | 92 | 825 o4! 
Average priceofwheat 46s 3i | 55810: | 621d | 45s 1¢ | 453 1d 


ExchangeonParis(sht) 25 124 17} 25 50 62} 25 223 32} 25 12} 


— Amsterdam ditto, 1118 19 120 1 | 1217 Is il i4f 153 1205 VG 
2050 2045 2073 2065 


— Hamburg (3 mths) 13 92 10} 
Clearing-house return '145.035.000 101,80%,000 111,887,009 93,310, 90e 
The amount of the “other” deposits, compared with 


22) 25 12} 25 





| the “other” securities, showed in 1866, a deficiency of 
| 6,099,632/; in 1873, an excess of 1,327,526/; in 1874, an 





the low rates not extending to discounts over long periods. 


EE Ee 


excess of 3,639,930/; in 1875, a deficiency of 4,324,783. 
1876, there is an excess of 2,515,169/. 


In 1866, the money market was easier, because of the 


In 


| 


' dividend payments, short loans being offered at the time at 


about half Bank rate. 


In 1873, the prices of public securities were supported by 
| the re-investment of dividends, but sales were also largely 
| pressed, a shock to trade being feared as the result of numerous 
| failures, strikes, and the then high range of prices. 

In 1874, money was easy at the time, but the relatively 
| higher charges for discounting long bills showed that the ease 
| was not likely to continue. The Bank rate in Calcutta was 
| 9} per cent. The stock markets were flat. 

In 1875 also, the value of money had sunk for the time, 


The Bank rate was reduced, but an immediate relapse in some 
of the foreign exchanges indicated that a demand for gold for 
export migh’ soon spring up again. Fresh difficulties had 
arisen in Turkish financial affairs, the O:toman Government 
seeking to evade the spirit, if not ths letter of its agreement 
for allowing the Imperial Oitoman Bank to see to the debt 
charge. 
issued, 

The account of the Bank of France for the week ending 


January 13 shows the following changes :— 
Jan. 13, 


A new Brazilian loan for 5,000,00J/ was about to be 


Jan. 6. Increase. Decrease. 
£ £ & 
ee 67,442,000 
29,806,000 
22,256,000 


eee 25,000 
Private securities .............0 vee oe 
BHOMETF WONAS....c0rcescoccscee 
LIABILITIES. 
NED: iccnicbbicensasnnevnen eesesees 100,954,000 
Government deposits 6,021,000 ... 6,194,000 ... 
Private deposits .........08 esos $11,651,000 ... 12,555,000 es. 904,000 


The following are the principal items in the accounts of the 
undermentioned continental Banks for the latest week pub- 


lished compared with the previous statement* :— 
IMPERIAL BANK OF GERMANY—Week ending January 7. 


«644,000 
w~ 100,376,000 ... 578,000 ba 
po 173,000 


Jan. 7, Dee. 31. Increase. Decrease. 
' A8sETS. £ £ : £ 
| Coin and bullion ..... sessseseee 22,324,000 4.4. 21,902,000 ... 422,000 ... 
, Discounts and advances...... 26,208,000 ... 26,787,000 ... eee es 679,000 
} LraBiLitigs, 
| Notes in circulation ........... 35,774,000 ... 36,786,000 ... eee 1,012,000 
5 NT ieicunsetearsssadces 6,060,000 6,065,000... oa oe. W 
Acceptances,en‘orsements,&c. 4,643,000 1.053.000... 2,610,000* .. 


* This large increase is chiefly owing to a transfer to this item, under the new 
| system, of sums formerly included wider other heads. 

AUSTRIAN NALIONAL BANK—Week ending January 10, 
| . 

| 





Jan. 10. Dec. 29 Increase. Decrease’ 
Asskts., £ £ £ £ 
| Coin and bullion .......ccccece - 13,4 1,000 ... 13,460,000 eee eee eee 9,000 
Discounts and advances...... 15,353,000 ... 15,055,000 298,000 ... eee 
LIABILITIES. 
be 29,530,000 28,792,000 .. 731,000 ... 
| . NETHERLANDS BANK—Week ending January 3 
{| Jan. 10. Jan. 3. Increase. Decrease. 
| ve Assets, £ £ E 
5 INS natistientititsaitiiaitaiat oe 13,124,000 13,191,000 ... jee ‘ 67,000 
Discounts and advances .., 9,316,0U0 9,264,000 52,000 _ 
LiaBiuitigs, 
| Notes in circulation ......... 16,299,000 16,160,000 ... 139,000 ... oe 
| | DePOBte.ernsar 4,689,0.0 ... 4,770,000 ... we 161,000 
NATIJNAL BANK OF BELGIUM—Week ending January 6. 
Jan. 6. Dec. 30, increase, Decrease, 
AsszETs. £ £ ’ 
Coin and bullion ....... sereseee = 4,839,000 ... 4,716,000 ... 123.000 .. 
Discounts and advances ...... 11,296,000 10,324,000... 972,000 1. ose 
LIABILITIES. 
| Circulation SOS Pee eee SESe re eeee 13,512,000 eee 12,751,000 eee 761,000 eee 
i icccsuntuattiniinieienicdhan 2,376,000 2,038,006 ore 338,600 eee 
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NEW YORK ASSOCIATED BANKS—Week ending January 8. 


Jan. 8. Jan. 1. increase. Decrease, 
£ £ £ 

Bgece ....scressccoerao-cnce initiate 5,031,000 ... 4,215,000 ... $16,000 ‘a 
Leans and discounts ........ - 48,224,000 48,411,000 ... 187,000 
Legal tenders .........ccccccuse 7,210,000 7,319,000 ... 109,006 
Cra crsececsecccocescessece - 3,410,000 ... 3,497,000 ... » -.. 37,000 

dols dols dols dois. 
Wet Gepesits .ceccoccqsscceses eee 210,820,000 ... 204,580,000 ...6,210,000 ... 


* Converting the reichs-mare at 1s; the Austrian florin at 2s: the Dutch florin 
at 1s Sd; and the frane at 25f per 1l. American currency is reduced into English 
money at 3s Sd per dol, the item specie being taken at 4s 2d per dol. Net deposits 
are lef: in dols om acceunt of the mixture of currency and specie. 


Discount AND Moyey Market.—After some dubious appear- 
ances for a day or two, during which there were absolutely no 
bullion movements at the Bank, the 5 per cent. rate appears 
at last to have produced a definite bullion current in our 
favour. On Wednesday and Thursday various amounts of 
sovereigns from Paris and Brussels were sent in, and, as the 
German exchange was also much in our favour, while small 
shipments were reported from America, the turn of the 
market towards ease, votwithstanding the fact of another 


| order from the German Government being on the market, has 


become most decided. The minimum this afternoon for three 
months’ bank bills is nominally 4 per cent., bu’ really lower, 
while the rates for long bills are very low, the market being, 
in fact, so unsettled that it is hardly possible to quote rates. 
There was a good demand at the Stock Exchange settlement, 
and money has also been wanted to repay the Bank, a very 
large reduction of the private securities taking place this 


week ; but the demand has only been temporary, and has not | 


checked the heavily-falling tendency of the discount rates. 
The rate this afternoon in the Stock Exchange on Haglish 
Government Securities at call is 34 to 4 per cent. 


The Bank return shows the usual changes to be expected | 
The bullion, altogether, | 


after the payment of the dividends. 
has increased 378,000/ (of which 194,000/ is from the 
country, the remainder being from abroad); and, as the. 


active circulation has also diminished 460,000/, the result is | 
At the same time, 
the private securities have diminished by the large sum of | 


an addition of 838,000/ to the reserve. 


4,284,000/, and there is, accordingly, a large diminution in 
the aggregate deposits, the decrease in the public deposits 
being 3,947,000/, while the increase in the private deposits is 
only 430,0002. Not only is the reserve, therefore, con- 
siderably larger than it was a week ago, but the proportion to 
the liabilities is greatly increased. 

I remains now to be seen whether the influx of bullion 
from abroad which seems to hare set in will compensate any 
withdrawals which may yet be made on account of the 
German Government. 

We subjoin our usual quotations for mercantile paper 
having various periods to run, subject to the observation 
already made as to the unsettled state of the market :-— 


Bank bills— 3 months ........0...-eeeeeee 4 per cent. 
Do Sk! csi 4 per cent. 
Do Gm, seins nianlcuanisbins 33 per cent. 

Trade bills— 3 months ..............eseeeee 45 per cent. 
Do Gm, ccescececccesenccases 4: per cent. 
Do GD: wee « cecsntnssasacenenenes 45 5 per cent. 


The allowances for money at the private and joint stock | 


banks and discount houses are as follow :— 


Private and Joint Stock Banks at notice ............+.+++ 4 per cent. | 
Discount houses at Call ..........cccccceesecececsereeseesesres 35 4 per cent. | 
Discount houses at seven days’ notice ........6..eeeeeereee t per cent. | 
Discount houses at fourteen days’ notice ..........seseeee 4 per cent. 


ibe discount quotations current in the 
cities are as follows :— 


Bank Rate. Open Market, 
Per Cent. Per Cent. 

Paris ..00cs.cccscescsccesecseccacses cececee w © eatecses 23 3} 
BeeMR cccce nce covreccceseccccccocees sece 6 cee eeevee 45 
TINIE - dnc dicsininwetcccnsenetnasvenssens GB ccacctgas 45 
EG issscccncccceseccescseseccescone | rr 45 
Hamburg ......... cocccecececoseoee eesecee coe seecceees 43 
Amsterdam .....cccccccscccccccscccceccse 3B aveeeeeee 3 
Brussels .....cesereccceceece eosscesoeees OF seeseeees 34 
LeipZig.....cccccosccecccccccvecses.ccceeee DF seeee oes 4 ; 
Viena ....cccecceesecsescesescenereceeeees Ds cececvece 45 

St Petersburg ........cccceseereceeeeeees G. ddsiocens 6 


Tar Srock Markets.—The course of business this week 
has been undecided and fluctuating, owing partly to the 
! restriction of business. There is still a strong speculative 
opinion in favour of an advance in non-discredited securities, 





the complications of the Eastern question at the beginning 
an — 


2 a 





chiet continental | 


but the usual realisations, after a great rise and at the) 
payment of the dividends, appear to be in progress, and | 
coming upon a market where transactions are limited, arrest | 
at an early stage each farther movement upwards which | 
speculators attempt. There was also some apprebension aoout | 
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of the week, while since then the Ministerial crisis in 
| France has helped to weaken the general tone, at least in 
| the speculative markets, but it can hardly be said that these 
| influences have been very sensible, though they appear to 
' contribute to the indecision of the market. Io these cir- 
cumstances the special incidents affecting particular securities 
| naturally engage unusual attention. In the English railway 
| market there have been continual movements of a minor kind, 
| arising from the first dividend anncuncements according as 
they exceed or fall short of the current market expectation. 


| In the foreign market the peculiar fluctuations in Egyptian 


| stocks noticeable last week have continued, all sorts of reports 
as to Mr Cuave’s mission being circulated, but this week 
with a more favourable tendency than last, as is not unnatural 
' after a great fall which has enabled many operators to get in 
cheap. There have also been considerable fluctuations in 
Turkish stocks in connection with the definitely announced 


\ 

1 al . : 
|| payment of the 5 per cent. coupon according to the new ar- 
‘ 





———— 


| rapgenient, stocks being at first good on the announcement, 
|| but having since relapsed in consequence of the continued 
| pressure of sales, In the minor markets there have also been 
{| special movements, the most noticeable being in Lombardo- 
| Venetian shares on continued buying in anticipation of the 
| new arrangements with the Italian aud Austrian Governments, 
| and in Telegraph shares on the picking up of the Direct Cable, 
| and the discussion of schemes for buying up the Direct by the 
|| Anglo-American. As the result for the whole week the 
'| balance of movement is upwards, a great deal of depression, 
it will be remembered, having existed when we last wrote. 
| At the settlement the rates for carrying over stock were much 
| 
} 








| heavier than at the previous settlement, in consequence 
| mainly of the higher Bank rate, but it has passed off without 
| difficulty of any sort, notwithstanding the extreme fluctuations 
| during the account. 


| 

| Encguisn Government Securities.—In this department 
| ’ o . . . 

| there is a moderate advance of the week, indicating the confi- 
| dence with which a return to cheaper money is expected. 

1 CONSOLS, 

Money. Account, Feb. 2. Exchequer Bills 
Lovest. Highest. Lowest. Highest. March & June. 
Se MRRPRET css. seevetnesecvnrns i OSE ... OSE cco 2s to 7s pm. 
1} Ll wisbensnayssecsusess>. SOE ost SE enw CE. TH wo. Bre. 
SF FRONT ..-vrsecessecenens coo D3E vce BSE  ...000 O32 ... OSE  ..0... 2s to 7s pm. 
1] Wednesday  ..........-s00c008 OSG 20. SBE  -. 000 See son BER esvies 23 to 7s pm. 
1 a — a | ae O32... GAR acces 2s to 7s pm. 
Le See Le a 04 ... O44 .... 28t0 78 pm. 
| The following are the changes for the week, taking the 


|| latest unofficial prices for quotation :— 





Closing Prices Closing Prices Inc. or 

| last Friday, this dav. Dec. 
| Consois [OT MONEY cesecserecevcccecccccsoveccceesees B35 } —eaveeseee 93} 4 + 2 
1} BALD PCDGery S cccccccecsnnnescocnsescovecsnevee “SBEE FH secsccece 943 + & 
Reunce “D cvvcccscecccccsscocsece eccccsecscccesss Og 4 seocee ve 94} $ + $ 
New . THe enneneeeeesseneonee eeeeeseees weeeereee 94; 3 7 4 
Exchequer bills, June .........000. 28 78 PM... eee 
| Bank ptec« (last dividend § %).... 258 GO ss ace coe 


|| Incia &6-%, red. at par, July 5, 1880. 
He 4%, red. at par, Oct., 1888 : 
| Metropol. Board of Works 34 % Consols... 1014 } 


1063 7 





1053 6 + 
BOLE Bane ane 


CotoniaL Government Srcuririns.——-Canada 5 and 4 





| 

| per Cent. stocks are all 4 higher for the week; Ceylo 
| Stocke, 1; Maaritius,1; Prince Edward Island, 1; South 

Australian, 1891-1900, 25; ditto 1901-1918, 2. On the other 

1 


| Forrian Government Securities. — The continued 
| fluetuations in Egyptian stocks have been the principal feature 
/in this market. The market opened on Monday with a re- 
| newal of the agitation and depressions of last week, the price 
| of 60} being at one time touched, and the most violent 


fluctuations from hour to hour occurring ; but weak opera- 





'| tors being at length shaken out, there has been a rally 
|| since that time, very largely, it is reported, on French 
|| buying, just as the depression began a fortnight ago with 
French selling. There have been no farther reports from 
| Egypt of a tangible description, but all sorts of conjectures 
| are formed os to what Mr Cave is to recommend. Turkish 
|: securities have also been depressed this week, and the an- 

nouncement of the payment of the 5 per cent. coupon only 
caused a monetary rally. Other foreign stocks, especially 
| Austrian and Hungarian, have also been weak, the main 
| cause, apparently, being a continuance of apprehensions as to | 
the course of Eastern politics, although as to Austrian and | 
| Hungarian stocks, the continued disagreement between the | 
| two halves of the Austro-Hungarian monarchy causes some | 
“uneasiness. Among minor stocks San Domingo have had a | 
| great rise, upon the report of some new compromise to be | 
carried out with the creditors, based, we believe, upon the 
plan of a State bank, To-day the tone has generally been 
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dull, but without any material change from the general 
character of the week’s business. The ministerial crisis in 
France affects the speculative securities on the Paris Bourse 
a little, but it has only contributed very partially to the 
general weakness, 


The following are the changes for the week, taking the 
latest uaofficial quotations :— 










Closing Prices Closing Prices Ine. 
last Friday. this wm = Ban 
Ar otine & %, 18628 SESS ESESR SESE REET EEE HEe SeHeee 86 8 xd eeetteeee 84 = 
Ditto 6 % Public erases 83 5 éemeone nO — 2 
Austrian 5% Silver Rentes (lessincometax) ... a iis 
Brazilian 5 %, 1865..... a catsnas EE. ” ean a a 1 
Ditto 6 %, 1871 seeee ee 964 7% eeeeeecee 1 
Ditto, 1875 ......+» Seithdenene enone coe BA BZA —ccveccece . : " : 
Bolivian 6 %, 1873 .....cccccceceeressees 21 3 cmmne 2O S, : 
Buenos AYTES 6 Ye, B70 cre-ceseessssoererseerey 78 81 eocccccce : + : 
Do 1873 Oe ee oe Seeatteee eeee 78 81 eeerreree 79 . + 
Chilian é %, 1873 SORTA ERE R THOR ORE REET E Hee eeeee : eeeeeeree a 12 oo e068 
Costa Rica 7 %, 1872... .cccccccccccescsccccvecsoees 93 6 a i 
Danubian Principalities 7 %, 1864 ......0400. 108 3 
Ditt . %, 1867 Sete eee ee eeeeeeeeneeenereteneree eee eee 





Egyptian 7 %. 1862 eeOPOSC eee eee eee eee ee eee eeeee - eeteeoere = = eee ee 
Ditte@ 7 %, LSBE sccccrccreccssvccecceseererees ne 8 eeecceces ( ese i’ 
Ditte 7 %, 1866 (Viceroy’s Loan) ......... 848 cccccesee 70 8S = is 
Ditto ” %, 1867 See Ree ee eRe e Reese ee Tereeeeeeee 4 8 eeeeeetes 85 90 + 2 
Ditto 7 %, 1868 SORT eee eee eee ee eee eer eeeeeehesee 683 9} eeeeeeeee 70 1 + 1g 
Ditto 7 %, 1870 (Khedive Loan) ......00. 63% ¢ ee +1 
Ditto 7 %, 1S73 sco. ceverceccersseconeecseseeees 63 } osevaseen OO t + 2 

Entre Rios 7 % .cccccrseseeees ceteassscssasenvecess BO Me Ahinwne MT 

French 5 % ..+.++0+ mmm Tee ccccccsce 1088 46 20 =8 

Henduras 10 %, 1876 POPPER eee ORE R RETR ER Ree eee ee 2 4 eeeeeeree 2 4 fe 23 

Hungarian 5 %, 187B.eccccssscssesssssessssereeree 68$ OE XA sever eee 66 7 ‘ - 25 
Ditto 6 % eee eeO eR ee eee tent ene eeeeRr ees erenereeeee 91 2 eeeeetece 88} 9} = 28 
B6tn, BOTA. <ccovecounssccceneenmsenenccetnenconsense 98.9 ecscceces 89% 003 -— 2 

Itasian 5 %, 1861 (less income tax) se 70} EX seosceree TOR B nce se . 


Ditto 6 % State Domain ccccocscessscssseeeee 98 100 ecoccene 106 300 ets bn0 
Ditto6 % Tobacco Bonds, ritvainonen “See oases’ Bae — 













Japanese 9%, 1870 scorers T1113) 0s teccereee TIGR = i 
mexican 3 % Seecetenee 12 } eeeseeces 11} 12 il + 
Paraguay 8 %, 1872. 10 12 Pe | +1 
Peruvian 6 %,. 1870 .srscccccssess : pabbiaewe - t 
Litte Consolidated § %, 1872... p > ‘ 
Portuguese 3 % Bonds, 1853, &C. ..cccccesees s = 
Russian 5 %, LSBB cccccccccccescesescccccccoccceses 101 3 eeecencee iol 3 ore eee 
Ditto & % . 18BZ ccccceccvccccccrccccccccccoscecce 973 8} eeereceee 973 83 eee ee . 
Ditto 6 %, 1870 SERRE TERETE RE EETED WOEeEeereee 101 2 SORE Hees 101 2 see 000 
Ditte 6 %. 1871 cccccccccccccccccecceseccsecccses «68S 9 eeecceecee 98} 9} + a 
Ditto 5 %, 1872 ccccccoscosccccccccccccsscccccese 984 DE —cvccveree 96F ZF - 3 
Ditto 6 %, 1873 ....0 enatebsenceesenst pene . 9889 ain ae ame . 
Ditto 4} %, 1875 200... .0csssccrroverercescecseees 883 9 —s sevevoree SHE F + F 
Jitto, Anglo-Dutch, 6 %, 1864 and 1866 98 100 ecvocesce * GB 100 50s 400 
Ditte 4 %. Nicelai Railway Bonds......... 82 4 name aes wa . 
Ditto 5 %, Moscow-Jarosiaw ......s.0.000 . 88 ma ae -1 
Ditto 6 %. Charkof-Azof Bonds......000... 96 38 — sevens eco DEB  —s_ ave oe ° 
Banta FEF % ccocccccoscoscccesscvesecoccvecsscceee aces . 100814 + ¢ 
NIL csmnsenimetinaiasenes BEER UE  docernn . WH - + 
Ditto 5 %, 1870 (Quicksilver Mortgage) S88 90 Xd ..s.ceeee 87 9 —- 1 
Ditto 6 % (Lands Mortgage) .scrccccccccee 60 2 —seveeeees 58 60 - 2 
Parkin SR, TOES .cocccccevescveseccsscesesscveess ©6456 85 esteese “Oe OO oe 
DDIECO S} %, AGEB cocccccvoccccceveccosescccoccccen ©=S3 & ae FS see 
DOO Wy MEE censemensn.mennn BOW anne BS 8 + 3 
Ditto 6 %, 1865 (General Debt) .....0.00008 205 2 ccoccccee 1043 Hxc + 4 
ne GF Bee occientierceneertentncen BES BB seercts. 245 +3 
Ditto 6 %, 1OGD ccccccccccccccccceccecee.coccvcee Slt # peoseense oe + 1} 
Bathe ] My BOT cccvcecccccncvccccconsesnscessere «6B 8 eneition . 35} 6h + 4 
Ditte 9 %, Treasury B and C ,,.,........0008 35 6 me + 1} 
Uruguay 6 %, 1866 ..... Sevmmennne coe OUR SS jms Se oe ose 
Venezuela, 6% 1864 and 1866 ................. . 810 eepowee $10 —s eee oe . 





Enotish Rarways.—In the beginning of the week there 
was some reaction upwards from the temporary fall of prices 
which had occurred when we last wrote. The approach 
of the account, the diminution of political fears, and the 
renewed ease in the money market, all contributed to induce 
speculators for the fall to buy back and to induce new 
purchases. The improvement also continued the first two 
days of settlement notwithstanding rather high rates for 
carrying over speculative purchases, and there was a special 
movement upwards in Brighton stocks on the issue of an 
announcement that no allotment of shares in the competing com- 
pany would be made in consequence of the few applications, 
Since Wednesday afternoon, however, the tone has been weak, 
the first dividend announcements, though satisfactory, being 
generally either disappointing to speculators or being followed 
by the usual realisations. To-day the Sheffield dividend was 


announced, and was followed by a downward flutter of more 
than 1 per cent. in some cases, though there was again a 
recovery at the close. 

The first dividend announcement was that of the Brighton 
Company, at the rate of 7} per cent. per annum, as compared 
with 6} per cent. per annum Jast year, and making 5 per 
cent. for the year 1875, which gives 4 per cent. for the year 
to the Deferred Stock. The second was that of the South- 
Eastern at the rate of 7} per cent. per annum, against 64 
per cent. per annum last year, making 5§ per cent. for the 
year, and giving 5} for the year to the Deferred Stock. The 
third announcement was that of the Sheffield, which was made 
to-day at the rate of 4 per cent. per annum, as compared with 
3 per cent. per annum a year ago. This gives 2} per cent. 
for the year, and leaves a deficiency of 1 per cent, for the 
year towards the dividend on the Deferred Stock. 
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The following shows the principal changes for the week 
in the quotations of ordinary stocks, comparing the latest 


unofficial prices :— 
Closing Prices Closing Prices I 
last Friday. this day. 
Caledonian SESE SSESSHSSESESESESEEH eS ET EEE HEHE EEE ESE 1352 6 eeeteeoces 135} 6} 
Great Eastern SESE OROSE SHR ESEESE SERRE TEEH EH EEE ET Ee 493 q eeeetecee 48} 9 
Great Northern PSSA TES SS SHEER ESOSEE HSH EET Hee EET 140 1 seereecee 140 3 
Ditto A SCCES EES ET HREEE ESTES ESSE SESE SEER EEE H SEE ESTEE 150} 1 eeeceecee 1503 lk 
Great Wester neee.recvcccccscrescscssscsecssscssesees 1 19} + eeereceee 118} & 
Lancashire and Yorkshire SCOPES SESS SOE eee ERTEe 143} 4} eeeeeeeee 1433 4% 
Leadon and Brighton.....cocccccsesseess eee eeeeerer 1 i9 } eeeereece 1193 a 
£ DUO A o.eceecereeeseee heninipkasacinnanannntos coovee LODE F —ceevevece LL1E § 
London, Chatham, and er 252 6 eeereceee 25 6 
Ditte Arbitration Preference Seeeeeeeereeeee 78% t eeecetese 7 & 
London and North-Western cecccccccccsssrree 1475 2 — covsveree 1485 2 
London and South-Western.........ssccseeeeeee 126 7 eeeceeeee 125} 65 
Manchester, Sheffield, and Lincolnshirs ... 87} } ccccectee 873 % 
Ditte Deferred SCOPES S TRESS HSER ETOH HEHE TETEe Oe 55 6 etereeeee 54} 5 
Metropolitan SSR SASESE EES SEEESESE HSS RHEE TEESE SES 102} $ etereeces 101} 4 
Metropolitan District SESE SHETET HERE ETE STH ES Oe 45 : etertecee 443 & 
t 


ac, 
Dec, 


it: 148 
an 


++ 


Ditto ditto Preference ..rsccccsecrseserseres. 95 sccssoree 94 6 
TS TR ARN UR 142 a eeeeeeree 1413 2 
North Britisd cerccccoccsssecccccocsesencessoecooses 1263 ; eeecceces 1272 8 
North-Eastern—Consols acvccccceczecccccessocee 6178 3 esecesese 170 a soe oe 
South Eastern SOO eee eRe Rese eee ee eeee! ORR eT EEEES 1334 4} eeeereeee 133 t —_ 4 
PPP ee ere) 132} & eeercesee 131} s = l 


+I LET it+itieé 


Ditto Deferred... 


The quotations for the leading debenture stocks compare 


a 7 
as follows with last week :— 
Closing Prices Closing Prices inc. 
last Friday, this day. or Dee. 
Great Eastern A 5 % SOCCESSER CHEER Ree EEE Eee 120 3 eeeeeacsee 120 2 oe tee 
Ditto 1867 Redeemable 6 Wrccercccccecccecee 119 20 Ceeceeeee 119 20 ore «08 
Great Western 5 % Deb. SSCS SECO RTOS SEE E HE EE 125 6 etteeseee 125 6 oe fee 
Londen and North-Western 4 % wees seeeee eases 106 3 eeeeeeres 106 & wee see 
London and Brigiton 4b % srecsecsereeseeceesee L119} BE = ccoccecce 1113 23... ... 
London, Chat., & Dover Arbitration 4b So 1088 De —ccccceree 1089 94 = ave... 
Metropoiitan District 6% SCO S CORE eee eet eeee 139 41 eeteseree 139 41 oe . 


The traffic receipts on seventeen railways of the United 
Kingdom, of which a list is subjoined (including the principal 
railways), amounted for the week ending January 8 to 
$79,552/, being an increase of 52,415/ as compared with the 
corresponding period of last year. In special cases there are 








| some large increases for the week, mainly in the way of goods 
| tradi, which is possibly again little more than a reaction 
f from the check caused by severe weather in previous weeks, 
| North-Eastern shows an increase of 16,2191; North British, 
7,9581; Great Western, 6,197/; Lancashire and Yorkshire, 
4,1911 
RAILWAY TRAFFIC RETURN». 
Aggregate Keceipts o 
Week's Receipts. Haif-year te date 
Ine. or Dee. Ine, or Dee. 
on on 
Corresponding Correspndg. 
Amount. week in '74 Amount. per. in °74, 
£ £ £ £ 
Great Kastern .....c000... 42,634 -+ 2,341 ... 86,1388 + 5,919 
Great Northern ......... 49,927 — 1,460... 98,647 -+- 2,779 
Lancashire & Yorkshire 64,059 + 4,191... 127,281 + 8,252 
London, Chat.,& Dover 14,839 -+- 184... 31,325 + 2,613 
London & Nrth.-Western 152,802 + 1,386... 152,802 + 1,386 
London &South-Western 30,251 + 905... 66,963 + 7,101 
London and Brighton... 27,695 -++ 2,277 ... 59,267 + 6,240 
Man., Shef., & Lncolnsh. 29,085 + 9801 ... 39,057¢ — 2,788T 
Metropolitan a ON Plies SD ga ons oe 757 
_ Metropolitan District... 5,624 + 439... 5,624 + 439 
| Midland ......cccccereeeee 101,094 + 4,802 ... 206,056 + 12,976 
North-Eastern............ 109,594 416,219... 109,594 + 16,219 
South-Eastern ............ 29,339 + 2,190 ... 40,175t -- 739+ 
*Caledonian ........ ...... 50,331 + 2,224 ... 1,308,164 + 44,898 
| *Glasgow &Sth.- Westra 17,862 + 1,004... 411,352 + 14,807 
| *Great Western ......... 98,015 + 6,197 ... 2,486,419 -+ 42,360 
5 





879,552 +52,415 .. 
* In these cases the aggregate is calculated from the ‘beginning of August. 
+ The aggregates published are one day less this year than for last. 


Foreign AND Cotonrat Raitwars.—The following are 


changes for the week :— 
Closing Prices Closing Prices Inc. 
last Friday. this day. or Dec, 
Antwerp and Rotterdam .....0...000.0 eccvensce BOR 19h —ceccesces JOR 10) aco. ave 
Bahia and San Francisco. See eeeeeeeenenee ecentee 23 + seeceesen 20} 13 = 4 
Belgian Eastern Junction ...... sensanpnccecee 23 2 on tee ane 
Buenos Ayres—Great Southern ...........066 - 12 cocceccce |= 134 
SRO III cin ncnsccnnctsannncunbeiints seeeeeee eeee 253 6 Ceeceecee 2 $ 
Lemberg-Czernowitz....ccccccesee: eeeeenee.seeeee 12 3 ee veeses 113 2t = , 
ETE sensseconenrannas eneenapagnoenasavte eanenecce 1} 2 ceesnnens: SI sone 
IUNNENirittetnnssnsscssnceninaneusnennsesnins acosccccee 88-4 eccccccce SEH «nee ve 
Sambre and Meuse......... otic ae annus Ob 98 eiexec 
Ban re nesnens teeeee Deets ereeencesenetes eeeeeseeses 28 9 eeeceeese 28} 9 
)} South-Austrian and Lombardo-Venetian... 93 10 cecccscce OF 10 aint 
Ditto 3 % Obligations .....ccccccccccccccccces Ors Bg XA secccccee Ois seat oak 


BrRitisa& Possxssions. 


— British............ 46,709 + 7,958 ... 1,031,918 -+ 70,534 





East Indian SOSH OT EET OEE TEESE ter weeeeeeeetereesenete 116 3 etteeeeee ute 173 + 2 
Grand Trunk of Canada ....ccccccccsccsoreeeee 11 cnn Ibe + 4% 

Ditte Third Preference......., oe esecnce 20 3 encednete 205 ¢ + 4% 
Great Indian Peninsula..........sccccccecesessees 115 3 cccoscsse 135-4 ae 
Great Western of Canada............. Waetenevese 6§ 2 ecccorcen | OF i + is 
Madras 6 % SOOO O SETS ORE ETE Re CRORE OE Eee eee sees eeee 112 + eereeree 1112 ze —_ 4 





American Securities.—United States Government Bonds 
| have advanced, as is not unusual when a crisis in politics 
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disturbs the market for European stocks. The following are 
the changes for the week :— 








Closing Prices Closing Prices inc. 
GOVERNMENT aND StaTE Srocxs. last Friday. thie day. or Dee 

United States 6 % 6/20 > adhe nog  . wine WHR: + 4 
Ditto 1867 Issue (par 103).........cc.cccccsee ICTR BS —— ceecceces 107} 8§ + 4 
Ditto 5 % 10/40 Bonds (par 103)............ 1058 GE occ ececee 06 + 3 
Ditto 5 % Funded Loan (par 103) ....... WO8G BR sa eveeee 104} fxd + ¢ 

Massachuseets 6 % Sterling a 1900... WMS na MAS one ties 

Virginia New Funded (par 103) ....cc.csccoce GL 2 ——ccanencee Bly 2E te : 

RarureaD SECURITIES. 

Atlantic & Gt. Western Ist Mort. (par 103) 29 30 a se, . oe 
Ditte Second Mortgage (par 103) we... Lid 2 wii, ae +1 
Ditto Third Mortgage (par 108) ... ........ 5k 6) has 64 ae aed 
Ditte Leased Lines Rental Trust.... ....... 43 8 43 8 

Erie Shares (par 103)...........c.s0.se0 evs. -sosee 145 3 14} + 
Ditto 7 % Conselidated Mortgage... .... 79% 803 79% 802 

Ilineis Central Shares (par 103).......... ccc 901 B89xd + 2 

Illineis and St Louis Bridge 7 %, lst Mo~r, 88 90 | ae 

New York Central 100 dols shares (par — 97 9 shbraindis 97 9 Sain. Shee 

Pennsylvania 50 dols shares (par 514) . ee 48} 9} — 4% 
Ditte General Mort. 6 % Bonds, 1916 105} 63 xd ........ 105 6 — 3 


Jornt Stock Banks.—Some London banking shares have 
advanced, London and County being 1 higher; London and 
Provincial, ?; Londen and Westminster, 1. Anglo-Peruvian 
are + higher; but some foreign banks have lost, in many 
cases, in market value. Agra are } lower; Angio-Austrian, 
4; Anglo-Egyptian, }; Anglo-Foreign, }; Bank of Alex- 
andria, 4; Bank of Constantinople, }; Bink of Egyp', 1 
Land Mortgage Debentures, 1; London of Mexico and South 
America, }; Mercantile of the River Plate, 4. 


TrLeGrarHs.—Beyond an advance of 3 in Direct United 
States Cable shares, on the repair of the wire and the re- 


i 


sumption of business at a high tariff, there is little firmness | 


among these securities. Anglo-American stock is } lower; 


Globe Trust, }; Brazilian, }; Eastern D»bentures, 1 ; West 
India and Panama, }; Western and Brazilian A Debentures, 
2; ditto, B, 1; India-rubber Works, lt. Telegraph Construc- 
tion shares have, however, advanced }; Submarine Trust, 1. 


of 5 in Wheal Basset, and ? in Wheal Grenville. In the 
foreign market St John del Rey have advanced 21); United 
Smee +; New Quebrada, +: Frontino and Bolivia Gold, 
; Almada and Tirito, i. 
aoeias are 3 down ; Colorade; +; Rio Tinto, 4. 


MiscELLANEOUS.—The movement of prices here is adverse 
where they are materially altered. There is a special fall of 5 
in Foreign and Colonial Government Trust, 4th Issue; and 
Russian Land Mortgage Bonds, 2nd Series, are 2 down. 
Among financial companies’ shares, General Credit aro 4 
lower 5 Imperial Credit Certificates, 3; Internat‘onal Finan- 
cial, $; London Financial, 2 . The following have also given 
way :—Pawson and Co., 4 ‘high and Wilkes Barre Coal, 3; 
Scottish Australian ee ; Peninsula and Oriental Steam, 
1; Birmingham Tramways, 
Company, 1. Australian Agricultural have advanced *}; and 
Native Guano, 3. 

The Alexandra Palace Company is offering for subscrip'ion 
450,0002 in First Mortgage Debentures, ‘which have ‘the 
peculiarity of being redeemable at 105 per cent. in 1881. 
Tue issue, the prospectus states, is to redeem a mortgage 
and some debentures falling due. 

BULLION.—The following is taken from the circular of 
Messrs Pixley and Abell on the transactions in bullion during 
the week :— 


Gold.—Owing to the rise in the exchanges from Berlin and an 
there has been no general demand for gold, consequently, no with- 
drawals from the Bank. The German Government is, however, in the 
market, and will, it is thought, take any arrivals that may come to 
hand. Sovereigns are being returned from the continent, anl about 


209,000/ in value have been sent into the Bank this week. The Teuton 
brought 6,700/ from the Cape, and the Hydaspes 40,000/ from: China. 


er SS Ss 
noe 


44,600/ is now on the way from New York, and is due on Monday next. 
Silver has again fallen, owing to the cessation of orders for Paris 
and Spain, and what was on the market at the beginnirg of the week 
from the Pacitic was sold at 554d per oz for India. The : arrivals have 
been 70,000/ from the Pacitie; 5,600/ from China; 39,700/ from New 
The shipments from New York are 91,000/ 


| York ; total, 115,300/. 
due the end of this and the beginning of next week. 
and Oriental steamer takes 4+,230/ to India. 

Mexican Dollars.—There have been no arrivals since our last. Ths 
market is extremely flat, and any amounts coming now for sale would, 
we think, have to be - aced at a further reduction in price. The 
Peninsula and Oriental steamer takes 27,560! to China. 

Exchange on India for bank’s drafts at 60 days’ sig! 
rupee, 


The Peninsular 


tis ls 94d pe 
itis Is 94d per 


'has been as follows:—Gold—Import, 
222,7871. Silver—Import, 119,056/ ; 
bullion movements were reported at the Bank o-day. 


151,522/; export, 


ee — ——ee - sd 





oe 


Mines.—Among British Mining Shares there is an advance | 


On the other side, Eberhardt | 


1; London General Omnibus | 


According to the Gazette return of this evening the move- | 
| ment in the precious metals during the week ended January 12 | 


export, 194, 146/. No}; 
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RRITISH FUNDS, INDIAN GOVERNMENT | FOREIGN STOCKS, BONDS, &c.— Continued. AMERICAN STOCKS. 
aw ee ee ee wee ea ee ‘ ip 
ye Se SROURIZIEN, -. ~ - a Next lost Dols, Name. 82 Shain 
Dividends Due. Britisa Fonrps. | Setess. Due. = Z| ing. | Prices. aaa Sy en 
. sie ee —| al ial 28979380 Ualted ee 7 1881/1089 
i} Jan. 6 July 5... 3 per Cent. Consols....... revccece 932 94 April Oct. 1 July Russin. A.-Dutch, 136214000) © 5/20 YOATS...00000e-00008 6% |1 see see 
ny for Account. Feb.2 ......| 94 941 P y 1866, 1001...... 5 x 98 100 152534350) Do SOeeeeeeeeoverereeseeeeeree 6% 18851042 5} 
April5 Oct. 6... 3 per Cent. Reduced ............ 944 942 | April Oct.| 1 ("July | Do do, 84/158... 5%) ++ «0 — DO scocseresrescscseeceneess+> 6% (1885103 6 
| April 5 Oct. 5... New 3 per Cent. seecevsseseeeeres 94} 948 | May Nov.|0.15,*Aug Do (Nicls. Rai.) 4 %| 82 84 | 310622750 lesuad op tear Reesest 6% iss7hio7s 8} 
| Jan. 5 July 5... DoSh — coo Jam. 1894 ... o. | Feb. Aug. 0.98)*Feb. Do 1870 seserreee 5 % 100 102 issued up to 27 Feb.,'69 
|| Jan.5 July rn Do 2 = secsoe o@N. 1894) ... ... Mar. Sert.| 0.98) *Feb.' Do 1871 ccccccee - 6 9% | 98} 99% oe 10. ccoscoveveveeanananecsenensoe 5% 187: eee one 
Jan 5July 5... Annuities ....... —— = Peo April Oct.) 0.98, *Apr. Do 1873 cco. .cce 5 % | Gsh 99g see Do Funded .....ccccsseseeeee 5% (18811104 ay 
1} April 6 Oct. 6... DO s.coccccere-seeeee Apr. 1885 75 73 | June Dee .| 0.98 *Dec. | Do 1873 ....0... 5 %| 974 98% eee | DO 19'4D s.eerersceesreeeeeeee 5% (190811054 64 
| | Feb. 4 Aug. Out Do (Red Sea Tel.) Aug. Oo ihe | 1.76 June. San Domingo a % | ll 18 3203000 Louisiana, Old eeereeereceecee 6% vee 78 ee , 
| Mar. 11 Sept. 11 Exchequer Bills, 1,000/. 3 %.. 2s 7s p | Jan. July.| 2} June. Santa Fé ......... eve 7 % 1008 14 495800 DO —— NOW eesseeseevee 8%) vee | cm see 
‘ | June 11 Dec.11, Do 1001, 2001, and 500/ ......2s 7s p | June Dec.) 1 vee Sardinian... 5 %| 86 88 1000000 DO LEVEE severseeeeee B90! vee | see one 
, Ixpraxn Govt. SECURITIES. i | coy beep SEE, ees esoveee 3% | 175 17 3000000 Do dO .eccosssceseese 8901876) 25 35 
| Jan. 5 July 5 ... India Stock, 5 %... July,1880 1064 7 | Jan. July.) 14 June.| DoQuickslvr Mt 5 %| 87 89 4600000) DO dO sereserseeseree 8%} vor | 25 36 
| April 6 Cet 5...) DO 4% scorscseeeee Oct. 18881953 6} ' April Oct. 0.45, Jan. Swedish Govern- 610000/ Massachussets ....09..+.+0006 5% 1888 102 103 A 
! i i | Do Enfaced Paper, 4 % anand 884 82} | } ment, 1864 ae 44% 98} 99k 8266001 Do Se rececceees eeeveces 5% 1894 lvl 103 ¥ 
. Feb. 28 Aug. $1. Do do 4g H coccccce © eeerereee 89 91 Jan. July) z | eee Do do, 1868...00. 5 % | (04 107 619800 Do eee Peeeeeeeeeeee 5% 1900101 1c3 
| May 31 Nov.30.' Do do 5¢ % ...... May,1879 93 95 | Apri] Oct. 1 (*July Turkish, 1854...... 6 %| 45 55 PEGE, "UEP comatantiemnareseveneiens 5% |1889 101 103 
June 1 Dee. 1...| Dodo 5 % Rupee Dbn..1877| ... ..- Mar. Sept.) 1 (*Dec. SS % | 23 25 3000007) Do se teeeceeseene Sncerseresees 5% |1891/101 103 4 
| | Junel Dec.1... DodoSb& do 1882) .. .. | Jan. Jaly) 2 | May.' Do 1862 woo... 6 %| 23 25 ove [Virginia Stock ....ccerseeee 5%) oe | vee coe 
Feb. 16 Augl16. Do Deben.,4%.. Aug.1878/101 2 | Jan. July) 2 | May.) Do 1863 iscccoooe 6 %| «+ oe ove | 1D seveserecescrsereseeesesees OB! ove | 37 42 
Mar. 31 Sept.30 Do Bonds, 6 % 1,000/........., 35 40p | Jan. July) 1 adi Do 1865 .ccocceee 5 %| 192 20} Do New Funded ......... 6% |1905| 61 63 
Mar.31 Sept 30 Dodo 4%, under 1,000! ...| 35 «0p | Jan, July|2.44 May. | Do 1865 cece 6 %| 24 26 | DoLiar Bonps, | 
MISCELLANEOUS, Feb. Aug. 1 *May | Do Guaranteed.. 4 %/103 5 17500000 A&G. W. 1Mort.1,000 dols 7% /|1 29 31 
April 6 Oct.5... Bk of Engind Sk ,43 % last $yr/258 260 | April Oct. 1 | Mar. | Do 1869 cw. 6%, 23 24 11500000, Do 2 Mort. 1,000 dols ... 7%/1902] 138 i5 
Apri! 1 Oct. 1... Canadian 4% Bonds, red. by} April Oct.) 1 *July.} Do 1871 ss... 6 %| 35 37 29000000; Do 3 Mort. 1,000 dols ... 1902] 6} 6% 
Dominion of Canada in 1903/1066} | Jan. July.| ... | oe Do Treasury, A 9 %| 35 40 6000000 Atlan, Miss., & Ohio Bds. 7% 1605] 33 38 i 
April 1 Oct. 1... Corptn of Lon. Bds,1877,44%|100 2 | Jan, July.) | ++ | DO Besssscsseees wee 9 %| 36 38 3500000 | isaltimore&Potmac(Main) 6%,191)] 91 93 ‘ 
June 1 Dec. 1... Do do 1879, 43% 102 4 | Jan, July.! w. | o SOTEE iiicsteesand - 9 %| 34 36 1600000 Do (Tunnel) ............... 6%/1911] 89 91 
Jan. 5 July 5... Do do 1882, 44% 102 4 | Jan. July... | a Do B and C...... 9 %| 35 37 (Guar.by Pen.& N.Y.Cen.Rail.) 
April 5 Oct.6... Do do 1881,43%|100 2 | April Oct. 1 Mar. Do 1873 .....0. 6% 22 23 25000000 Cn. of N. Jersey Con.Mort. 7% |1899] 99 100 
ae Do de 1881,4% scp 100 2 Feb. Aug.| 24 | May. ‘Uruguay, Con.1871 6 %| 324 33} 25885000 Cen. Pacitic of Calfornia.. 6% 1896] 24 96 " 
ove Jamaica, 1897, 4 %..-0.0+0+- vow | se ore | Coup. 1865) ... | oe Venezuela . oe 4 2000000) Do (Ca ifornia & Oregon | ; 
Jan.Apr.Jly.Oct Metrop.Brd of Wrks,3% % Stk.\101} 1} | Coup. 1865 not applie Do ..... eves ee ae | division) lstMt.GdBds 6% 1892 90 92 
- 5 Se Coup. 1865 not applied Do 1862 sssrecoee 6 % : “4 2500000 Det. & Mil. 1 Mort. Bonds 7% 1876] 35 45 
. cam Coup.1867 not applied, Do 1864 ......... 6 % 1000000, ~=—s(Do-— 2S—téD 8% 1875] 35 
FOREIGN STOCKS, BONDS, &o. Note.—Dividends on the before-mcntioncd stocks 78000000 Erie Shares, 100 dols ws... “— 14 ma 
‘|— Se ee a payable in London. 8536900 Do preference do .....0«4. 7%| woe | 28 30 2 
ooo | Mant Quarterly. ; .. | «+. |Argentine HrdDis 6 %| 61 64 10000000' Do Convert. Bonds ...... 7% |1904) 43 45 és 
oe Jan, Jwiy.! ow. | » |Aus.Sil.Rnts.exl0fi 5 % | ee 1700000 Galveston & Harsbug,1 Mt. 6%'1911] 65 75 
Dividends ZS Draw- ene Closing | May Nov.! ss. | os Do Paper dodo & %!... ... 29000000 Ulinvis Cent., 100 duls shs, |... | 87 89 
= se ing. ; Prices. | J80- July! coe | ooo |Belgian, OX 25f ooo BE%| 200 ove 3000000 Lehigh Valley Con. Mort. 6% 1923] 91 92 
ide ae tw ae oe ee i eee ee 3500000 Marietta & Cincinnati Rali. 7% 169))100 2 
2 : cae SSM 14000000 Missouri, Kansas, & ‘i'exas, 
“ 7 icWorks | 8l § Mar. Sept.) .. | .. Frenchrentes,x26f 4%) ... «+ lst Mort. Gold Bonds 7% 1204] 42 46 
ee ee ae) oe ce (aaa: | = | os. | BOSE cen O81 OO | 6250000 N. York, Bos n.,&Montres! 7% 1905] .2 os 
“eo vate a. je. ‘ cas | Quarterly.| ... | 0 | DOGO xco..s00c... 6 %/103$ 4 3000000! New York Central & Hudson 
June Dee 1 May. Brazilian, 1852 ... 44%) 95} : . ; ee , 
June Dec. 1°* May.) Do 1858 % 96 | Jan. July! ... '*Dec. jItalian,ex 26f ... 6 %| 70} 71 | River Mort. Bonds ... 7%! ... jlcd 10 
April Oct 1 “*Apr.| Do 1859 .. B %) 2 cee * The drawings are yearly in the case of stocks to 89428300 New York Ceutral, 100dols 


June Dec. 1'*/ May. Do 1860 .. TE o7 #98 


where there are drawings, half-yearly. esvezesolPennartona eee - 7%|1890| 25 27 
— - = so ————— — i , hares 





» 44% 90 which asterisks are preiixed. In almost all other cases, 
April Oct. 12*/ ... | Do 1863 .. - 44% , 864 
Mar. Sept. 1 Jan. | D0 1865 sscseee 


Feb. Aug. 1 Feb. Ll, 


95 47 . ae 6000000; Do Ist Mortgage ......... 6% 1880 ; 


Jan. July.) «» | 1877} Do 1875 ..... 93 95 32654375 Philadelphia and Reading 


: | 
Jan. July 4% Jan. Buenos Ayres... 
Jen. Julv' } Jan. ee eoeccceces 


{ mA onsues 
Jan. July 2% June Argentine, 1868... 6 %, 84 86 May Nov.) s+ | ov Do, 1874 ... 
| 


LAK LLLL 



























































COLONIAL GOVERNMEN ECURIT 50 dols Shares ss..+.+. «- | 47 48 
a aes 0 NT SEOU TES. 3000000 Union Pac:fie Land Grant 
i) Oct. 1 *July.. Do 1870 «cc... 79 82 ; adie ist Mortgage Bonds... 7% |188¥! 91 93 
ara Oct. 1 Jan. } Do 1873 vse 79 32 | Autho-! ps srends| Closing | __£237000/Union Pacific Rail, 1 Mort. 6%|1895| 92 _ 94 
Mar. Sept. -- Mar. Chilian, 1842 ..... 3 %! ++. rised | Due Name. Prices. } STERLING Bonps. 
June Dec. % Mar. Do 1858 ........ - 44% 80 84 Issue. ; - 1300000) Alleghany Valley Raitroad 7%|1910] 943 954 
Jan. July 2 Apr. | Do 1866 ....... TRIS 5 ewe Cll ee. | eee A.&G.W.Con. Mort. Bads* 7%|L 6 8 
Jan. July' 2 “Jan. Do 1867 ....... o 6 %, 99 102 100000 A;] & Oct' British Columbia,1894 6%. | os | af om Vo Reorganisation Scp. 7%|1874] ... 
Jan. July 2 | May.| Do 1870 ........ 5%, 90 14 we dan &Juls Canada, 1877-80 ...00. 6%/202 5 1100000] Do Leased Lines Trust 7% (\1902/) 43 48 
Mar Bept.| 2 | Jan BO RATE sccenenss 5 %| 57 90 ee Jan &July) Do 1381-4 .....000.... 6% |108 110 809000] DO 1873 ..erecrerseressseree 7% 1903] 20 25 
Mar. Sept, 2 Jan. | Do 1875 ......... 5 %| 8? 90 136500 Mara Sept! Do 1876 ceoccccscees ove 6% /ICZ 104 300000 Baltimore and Ohio......... 6% |1895/110 11 
za s ves | Do do 75I paid... | 200 ose 473468. |Jap & July) DO severses seeeeeeer ene 5% |* 6 307 2000000} Do .ic.cecceceseeeee eresereree 6% |1907)110 11 
April Oct. 7} Apr. Colombian ....... 6%, 385 95 | 1026762 Jan&July| Do Inserted Stock. 6%|106 07 2OV0000] DO sesreesseressresscseseeeres 6% (IGLOS 9 
ae sate SD BCD cestncinciinnnnns 44% 38 40 | 600000 Apl & Oct! Do Domin. ot, 1903 5%|107 103 70v0uU/Cairo and Vincennes ...... 7% 199} 30 40 
a 2 Apr. Costa Rica ......... 6%! 13° 15 35>7500 May & Nov, Do do, 1904....0000+... 4% | 90 914 800000/Chicago & Alton Stl.Con.Mt, 6%!1903/103 4 
Oe 1 | Mar.| Do 1872 .. ..... 7%, 10 12 41.500 +» | Do do, 1904 Ins.Stk. 903 914 576000|Uhicago &Pudacah,1 Mort, 7%'1902| 72 77 
Mar. Sept. 2 sJan. Danubian, 1864... 7 % 93 96 ove ren > Gut Cappel G.21.2000-2080 6% a 600000) East, Rail. of Massachuts, 6% 11893] 85 90 
Jan. July 64 *Dec Raed on, | nae 8 % 100 102 - F ea = —e coe ose 1000000u| trie Couvertible Bonds .., 6% |1875 78 82 
coo | (ME! ce cuador,NewCon.] %| 6 8 see ws uly ° evcsee BY] wee ane tee Do Consol. Mor. g aon ee a) 7 
eee n'ne| «. | DoPryLé Wrnt. oe 219700 Apl & Oct Do 1900 ...00. 5% -—: ens 400000 Gilman, Clin‘on, & Sprin a% aa + = 
Mar, Sept. ... Jan. |Egyptian, 1862 ... 7 %| 70 80 1048700 Apr & Oct Do covceeseess 44% 110 Ol 80000U/Ulnols & St Laie brid <4 or | . 
Mar. Sept. ... Jan. | Do Second Issue 7 %| 70 80 250000 May & Nov Ceylon, 1878 .....006 6% (103 105 Ist Mortgages... 7% \i90u) 88 80 
April Oct. 3°67 Feb., Do 1864 ....... » 7 %\ 80 90 350000 May &Nov) Do. 1882 & 1883... 6%|i11 113 400000} Do 2nd Mortgage ......... 7% 05 «660 
Jan. July! 1 | Apr. | Do 1868 ........ 7 % | 71 72 300000 Jan & July|Mauritius, 1878......... 6% (113 105 1000000 |Ilinois C. Redemp. stort, 5% |1903 36 97 
April Oct.! 1 — . “9 = peowennie : >| . 66 oo a oo = coos 6% ae ilz 300000 | Illinois, Miss. &Texas,] Mt. 7%! i991 
. July. 2} | June. Entre-Rios ......... 1008 13 eo & Aug ° 5-96 ... 6% 116 118 60000 | Luuisvil t 3} 92 94 
Bene Oe) ot | we (BrenchMat.Deten. 6%...” 125000 Muy & Nov Meibrne.Corp.1967-T5 a 700000| memphis & Unies 1 Mer, Se|tee2| 23 8 
24-2 00400 | eresccccecsesersceses 6° 8000" j ceed . . | 
eve woe | one apo cal th aa pins os Moy & To oe cae : . | a - a ee roa) Mort 7%/|1902| 84 386 
= cn | oe Do Coupons ... 2 7s 137000' May & Nov) Do sesso soseses creer 6% 103 105 569800|Psaame ioneral sentenas ~ — ae 
Feb. Aug. notapplied Guatemala ........ 5 % | ase 166000 Jan & July New Brunswick ...... 6%|209 il 240000|Paris and Decatur ., ~ 7. ~ £0 
April Oct. 3 ve | DO 1869 resseee 6 S| ane... | 1136800 Jan& July New 8. Wales, 1876... 6%|100 101 20000000| Pennsylvania Gen. Mort... 30} 1803) 
te g “Dec, ‘Honduras ........10%| 2 4 5031500 Jan&July Do do 1888-1902 56% 1074 :08% 6000000] Do Con.Sink Fund Mort. 6% |1910)105$ 64 
os 3 “Dec. Deo 1870 .........10 % | = 660000 Jar & July Dored. by annual 7 Philadelphia @ Erie iano 8% |1905) 98 99 
. 12 *July. Hungarian ........ . »| 67 69 -fm" ; ae 
Fe ee ae eT emo Janedaly) ear Ox a= = | tatoo dT ere gua Oy Fieaeb — figehor 30 
June Dec. ... Do 168, Treary. 6 %| 88 90 ‘ oh _Afim "72 to "oh yong wade > Do with option i be pd | 
Feb. Aug. ... ao Do 1874, do 6 %/| 88 91 93100 Jan & July New Zealand, 1891... 6% 111 113 in Philadeiphi . 
Jan. Juiy ... *Dec. Italian, Mar. Ry. 6 %|7i 73 | 488000 Jan & July! ° serersseee 6% 105 107 5000000, Do G a soe [0S Oe 
April Oct. ... “Jam. Do 3865 ....... - 6 %!| 98.100 | 7163100 Quarterly* Do Consol. 5% 205} 106 | wo General Mortgage... 6% 11920) o0} 91} 
Feb. Aug. ... “May. JapsP  nceccceees « 8% 110 12 201500 Mar & Sept Do 1891 ... 6% i13 nse | — Wo ae Eg 
Jan. July. 2 *Apr. — DOvesssessseueeeeee 7% 100 2 | $29000Jne& Dee Do 1891 ... 6% 112 115 sess beans Mortga.ce 6% |1911|105 7 
ext woo | cee (MABOEERED ccccccccccce ee | $1600 Apl & Oc Pro. of Auc.) nion Pacific Rail, Omaha 
n'pe se M@XICAM sesccccssore 3 %| 21} 12 i ed ed tion 1@2,1996f 8% oe one 969200 Uni nn gene -srceeeeseone 8% [1896] 96 98 
“ n'ne es Do 1864 ......... 3%) 3 § | 6000000 Kcb & Aug) Do 6/30 ........... ++-44% 97 98 ees ee - 
Jan. July 1 "Jan. Montevidn.Eurpn. 6 eo eee 260000\Jan & July Nova Scotia, 1875...... 6%)... ... ' 10 a ANA]. cccceeseesseee 8% 188ajlus 10 
Feb. Ary. 6 Feb. oe re © Ti. one. exe 225000 Jan&July) = Do 1886 sere. 6% 109 111 ct 960000) DO dO ssrerereerre-reeeerrree 6% |1901]108 10° 
ee Se aes ; eee agg 220000 Jan & July, Prince Ed.Island,10/30 6% 108 lio Ssued 2,771,0U0imreserved for exchange 3,228,400. 
bap ERED coscce wee oe 800000, May & Nov Quebec 2. ccccccossssoces 5%! 99 — a 
eee 2 on | Paraguay erveeee 8% 11 13 1850200 Jan & July Queensland, 1882-5... oils —_—— _____—- BANKS. eek 
on Bf ve | DO 1872 000000 8% 11 13 | 1608050 Jan& July Do — 1891-6... 6% |2154 116 a 
Jan. July} 2 | 1880 /Peruvian, 1870 .. 64 34 35 1466499 Jan & July Do 1913...... 4%! 91 oa Autho- Annual 4 . ‘Closing 
Jan, du'y}! 2 Jan. | Do 1872 .......... 5% 25 26 299500 Jan & July 8. Australien, 1881-90 6% |!05 rived = Divi- Name, e = 
dan. Jalyjo'ne| ... | Portuguese, '53-67 52 522 | 4102003 , ' ; “05 110 Issue, dend, = = Prices. 
ee tae De 1800" .< 52 524 sresenlben ate Lo 1861-1900 6% 114 119 2 | & | 
. 5 i ne coe | BM LDS  cccccs — 62 b2¢ 44 an uly ° 190 A ———— | 
Mar. Sept.) ... »» Russian,) 522 £stl 5 % 101 103 240000! Jan @ July Do ipilso sei _ 100000 6 Yo Agra, Limited,A .... 10) 10} 8 8 
Jan. duiy) 2 *Oct.| Do 1850 sree 44% 03 05 | 860000/\Jan& July Do . dA = 80000 64 % Alliance, Limited ..., 26 10 | iz 134 
Jane Dec.) 1} “Mar Be 1860 sevsvuee 44% =... | 102500|Jan & July Tasmanian, 189F <6 6% (114 126" el 3 % Auglo-Austrian ....., 20/12 | 8 of 
May Nov. ig... © 1850 sicoo.. 3% GF 69 652800|Jané July Do red. 1893 to 1901 641114. Iie i 70) % % Anglo-Calitornian,L.| zv | lv | 9 10 
May Nov|...| .. | Do 1ee3 5% 97) 984 | 850000)Jan & July Victoria, 189s. 6% (115 117 | gor) 18 % |suglo-kyyptian, de.) 20 | 20 | 27 23 
April Oct 1 “Jan dot Tes, 100i} § % 98 109 | 7000000,ApI & Vet Do “1883-6.00007 6a ):12 113 | ool 2, © /Auslortoretgn, Laim| 20 / lo | 8h ob 
: 186-4, 1004 ;' | 219700u\Jan&July Do 1894........ 6% {207 108 | “Yoou'| ai’a | AuelocHunwarian ...| 20 . s 
April Uci 1] Jan. Do do, 84/ lis... 7S hens, main | Ja eta Ljeit ta = 1500, 53 % | Anglo-Italian, 66,1) 20 | lo 6} 63 
auuar) , April, July, Uctohe: 8u000| 15 % | Bank of Alexandria,L| 10 | 10 St 9B 
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KS—Continued. INSURANCE COMPANIES. 
sisi ) ae , MISCELLANEOUS. 
' 
Autho- saueell g i | Closing ae facet “i ¢ | an \Closing *Last — anne I 
rised | Divi- Néme, = | pr r vi- ame. tial Annal | 
ont coe & | 2 | Prices. | Issue. | dend. aw | & | Price | ie ition | § J Closing 
| Be cass _- \-_T- _-:COr---- errr" dend. & la 
| 129 % Bank of Australasia 40 | 40 ~ A ; 10 % Aare Brit. & For. nee uu | | Se Prices 
1 Bank of B.Columbia 20 20 21% 22 0000} _ ... © AaArine ......++ : Bons, Loaxs, axp T 
12500 He e | Do New, iss.at2r 20 10 9} 103 24000 13 # %|Atlas Seccece eerececesseese 50 5f ee 5 % Boston (U.S.) SS fterl, Lean 100 all co 103 | 
30000; 15 % Bkof Constantinople 20 | 6|s 4 6 % |Argus Life ......... -+100 | 25 | ase OO TP heh tg ee 100 100 (3¢2 104 | | 
10000; 16 b 4 \Bank of Egypt ...... 26 25 43 45 60000) 15 % \Brit. & For. Marine, L., 20; 4 oe 6 % \City of Auckland. v«-csseeeee 100 100 105} 6} 
ow. | 13% Bevk of Ireland...... Stk 200 | wee ane 20000) 12 % |Church of England.. 50) 2)... 7 % Egypt 7% Viceroy Mort.Loan 100 | all | 78 83 | 
85000 93; % Bank of Roumania.. i: 20; 8' 6 7 6000} 6 % \Clericai, Medical, & | 9%! Do9% Guar.byEgypt.Gov.100 ali 85 90 | 
20000, 10 % Bank of S. Australia) 25 | 25 | 39 41 General Life ...... eo; te) 7 %| Do7 % Khedive Mort. Loan100 all | 63 66 | 
20000 12 % Brk of Victoria,Aus. 50 25 | vee see 50000) 124 % Commercial Union... 50) 6 | 12 13 6 % |Foreign and Colonial Govern- 
60000 15 % Bank of N. Zealand 10/10 20 21 4000 40 % County .....ccccceneeeee 100 | 80) .., ment Trust 6% Bonds ...100 | all 94 93 | 
20000 10 % British N. American) 50 | 50 75 77 6160 435 % ICROWN .ccccene 0s 50 348) BH) DOG % ceromccrccrrececcesseseeeeiOO | all | 78 62 | | 
20000 8 % CentralcfLondon,L 10) 5 | 7} 73 50000) 5 GH. |BaBlercecscsccevesccccceee 50 5 soo 6 %| Dob %, 1871 EMER ig all $2 87 || 
40000, 5 % Chartered of India | | Ra 10000) Ng % |Equity and Law......100 | 6 * 6 %|\New York City 6 % (Ex. 4/0)..! ... 103 105 |! 
| Australia,& China| 20 | 20/'7 ‘8 20000' 72 % |Eng.cScott.Law Life 50 | 34} ‘ 6 % Quebec City 6 % eet 
30000! 6 % Chart.Merc. of India, 10000; 7 % |General........0-ss000« 100 | 5 oo | Fund. sterling... ++... 100 100 101 103 | | 
| London, and China 25 25 23 25 25000, 24 % |Globe Marine, Lim... 20| 4 24 34 6 % Do 1873.. +100 100 201 103 j 
00000} 8 % [City ccccccccccorsscseseee) 20/10) 13 14 5000 5 % (Gresham Life...) 20 | 5 | vs 7 % |Roumanian Gov. Iron Bridges! \ 
20000! 15 % |Colonial ......c00-++- . 100 | 30 | 59 61 20000, 5 % |Guardian ............. -- 100 | 50 | 62 | Annuities 7 % Certificates 100 all 97 200 
200000| 10 % \Conzolidated, Lim...| 10 | 4| 7% 7% 20000, Home &Col.Marine,L. 50 | 6 oe 6 % Share Investment Trust, Pref.100 100 56 ¢€9 |! 
20900! 43 % ‘Delhi and London. L 25 | 25 — 12000 5 prsh. Imperial Fire ...... ee 100 | 25 eve wad OO RIO vncccatatiectcssitcece 100 100 me a 
60000! 10 % English Bank of Rio : 7500 10% Imperial Life stesenees 100 | 10 ee 6 % Spanish 6 % National Lands) r y 
' de Janeiro, Lim....! 20 | 10 | 124 12 13453, 15 % Indemnity Marine... 100 | 60 | . { Mortgage Certificates Scp 2000 all 53 60 
80000 8 %& English, Scottish. & | 50000 20 % Law Fire ........ceceee -100 | 2%) ee % ‘Submarine Cables Trust ...... Cert 100 | 92 495 
| Australian Chart... 20 | 20 | 26 27 10000 4ips&Xb Law Life .....cccccceces 100 | 10 we 6 % Tobacco 6% Loan, a 4 
ee |28/prshFranco-Egyptian .. 20 | 10 | 8} 10% 100000 20 % Lancashire ............ i Sl by Italian Government . - Stk. all ' 93 iol =|! 
po Hongkng &Shanghai 28% 28%. 26 28 20000 64 % Legal &General Life 50 | 8 | i Coat, Coppgr, Iron, ke. 
45000, 8 % Imperial, Limited... 50 15 | is 19 87504 124} % Liverpool, London,\& i 123 % | Bolckow Vaughan, Limited....100 35° ... one 
202500 78/2pra Imperial Ottoman... 20,10) 7% 7} Globe Fire&Life 20; 2 | ee «» Central Swedish Iron&Steel, iy 10/10; 1 3 hI 
COCO} 8 GH jTomian cecccccccccccccess| 25 25 22 24 49626 6% Do (12 annuities}... «+. | . oo Copper Miners of England, i 
6000} 8% | DoNew wuss. 25/10) 7 8 85862 24% Londoms...ccccscccreere, 25 | 124) 582 { Pref. 7% % scecsersersees neni Bia}... .. || 
100000! .... Land MortgageBank| 40000, 3 % Lond. &Lancas.Fire 25 2... «. j|Ebbw Vale Steel, Iron, and 
| of India, Limited. 20| 5 $ 4 10000| 5 % |Lond. & Lancas. Life! 10, 1 | - Coal, Limited .......0c...00c...1 33 | 39} 13 14 }} 
690000! 5 % | Do 6 % Debentures 20000 4}, % Lond. & Provin. Law 50 5}! . 8 % English & Austral. Copper, L 2 2 2 233) 
1864, for 30 yrs..100 100 90 92 50000, 10 % |\Lond.&Prov.Marine 20 2); 2} 23 * | Uydney & Wigpool Iron Ore, L. 10. 8} 2 | 
20000' 7 % Lond. Bk of Mexico 10000} 5 % [Marine ..cccc.ccccccccece 100 18 at \Nantyglo and Blaina Iron- | 
| & Sth. America,L. 30 | 20, 134 14} 50000, 10 % Maritime, Limited... 10 | 2 ti works “ Preferred,” Lim.100 ail 33 38 | | 
10000| 7 % Do New cco.scoe-e. 30; 10) 44 5} 60000' =... (Merchawxts’Marine.L, 10) 2) 1 6 %! Shymmey [ron....cccccccccccsecsce 50 all | 26 28 
24987/ .. Lond.ofCommerce,L 20 10 40000 26 % |N. British & Mercan. 60 , 6} 374 35} CDi DO ReWickecicemesentevene, YS | alk 7% 8) || 
50000| 9 % Lond. Chart. of Aus. 20 | 20 23 2g 40000 5 % Ocean Marine....... «| i 6} 8..9 (COMMERCIAL, “FINANCIAL, AND | 
60000; 18 % |London and County. 50 | 20 | 63 65 ee eR vicectescecsccccnsl as ‘i oes INDUSTRIAL, | 
15000 . | Do New.. we 20 | 26 | 62 64 | week ie) sen | 200 } % Australian Mortgage Land &' 
40000) 6 % London&HanseaticL 20; 7] 6 7 2500, 124 %| Provident Life ......100 10)  .. | Finance, Limited ............ 25; 6: 8} 83 
80000] 17} % London Joint Stock. 60! 16 | 48 5¢ 200000) 80 % [Rock Life.......00008 5 10/)  « 6 % Butler's Wharf, Limited......... PERE cs eee A 
30000/ 10 % London and Provin- E 6392207) 20 % ‘Royal Exchange...... Stk 100 | ote 3} % Ceylon Company, Limited ...; 50 | 20 ico 00 || 
| cial, Limited ...... 10) 6) 11 113 100000! 25 % |Royal Insurances. 20 3 ooo De SOW Vancarincannidatntadiianivinnses 20'°0; 38 4 |} 
5000' 10 % ‘Lond. & R Plate, L. 100 | 40 | 47 49 eee «= Ss. & D' Sun Fire ....cercece ose | SID! . ose 38 Fo| DO scecccssoreccccereees saciliiania Distt... i 
40000/ 10 % | Do New ...... we. 25 10 | 114 12 4000 50/ pr's| Do Life......eccccseee ae Ol : .1/4/3% |City Offices, Limited ......000-. 50 Jo} 9b 1d} | | 
60000) 7 % |Lond.&§S.FranciscoL; 10 ; 10 | 103 _ 100000 15 % |Thames and a 6 %|City of Lon. Real Property,L. 25 12 1i4 
25000) 63 % |Londoa ¢ 8S. Airican 20 | 20 | i | Marine, Limited.. ‘| 20; 2| 5§ 5&3 24 % |Colonial, Limited ..... staan 60 |200' 9-11 j{} 
10000; 12 % |Lond.& 8S, Western,L 100 | 20 | 235 24h 10000' ~«... +| Thetis Marine, Lim..| 20 | 10 ose | 2% %/Credit Foncier of England,L. § all 1g 2 || 
100000; 16 % |Lond.& Westminster 100 | 20 | 63 65 1600 82} % [Union ...cccccccccceseee| 200 | 20 jae 124 %|Lredit Foncier of Mauritius,L. 60 10/35 36 || 
409605; ... |Mercantile Bank of; | 41200 5 % Union Marine, Lim..| 60| 6)  .. 6j % |English and Foreign Credit... 16 8) 4 6 || 
the River Plate, L. 20/12) 4 5 6000 244 %|Universal Life ...... 100 | 10; pa Fairoairn Engineering,Lim... 6 6 .. ... | 
15070} 10 % |Merchant, Limited... 100 | 25 | 34 35 | 50000 10 % Universal Marine,L' 20' 5' 8 8 15 %(|Fore Street Warehouse, Lim. 20 14/28 29 |} 
9015) 8 % |Metropolitan, Ace... 10] 10} 8 98 — —$— ———— 12$&b\Foster, Porter, and &C, .......0 15 104 194 203 |! 
COIs; ccs Ei cast. Mincacsined 10 | 10 1% 23 GAS 5 % Generai ( redit « Wiscount,L. 10 7% FP 72 
11970)... Do New Arscccosescoce, 10 | 18] vee ove . 174 % |Hooper’s Telegrph. Works, L. 10 10 it 43 
15000} 8 % Midland, Limited ... 100 | 20 | 27 28 ; ] we |Iudia Rubber, Gutta Percha, } 
40000) 11 % National .....-cssose | 60) 30 | 71 7 Autho- < | Closing & Telegraph Works, Lim... 50 6 | 21 23 |} 
800000! 12 % National ofAustralas 65 | 4 | 63 72 rised | @ Paid. | Name, | Prices 5 % |International Finan.Soc.,Lim 10 6! 2} 22 || 
30000; 6§ % National of Lpool.L., 25 15 |... on Issue.| 3 | r 10 “John Brown and (o0., Limited 100 Pe a anes 
100000 6 % Nat.of N.Zealand,L. 10 | 3%) 4 _—_— 9 % |Liebig’s Extract of Mest. Lim. 20 all id} 193 | | 
10000; 23 % |NationalProv.ofEng. 50 | 21 82 85 40000) 6 all Bombay, Limited ......... | 7 8 -- jLondon Financia! Asso. ,Lim. 6 30 2 10} | 
77600] 23 % | DO ccccccccccccccceceeee| 20 | 12 | 473 483 10006 6 | 4 Do do New...... mde: -te 6 10 % |Mauritius Land, Credit, &e.j 10; 3) % 3 }4 
45000} 6 % New London &Brazi- ed 4372501 Stck. 100 Commercial .......00- 196 199 | 10 %/Milner’s Safe, Li-uited............ lo} 7|1 32 |] 
| lian, Limited... 20} 10| 7} 8} 20000 20 | all Continental Union ,..... 21 22 | 11$ % {National Disco.un. Com., Lim. 25 & 9 9} || 
50000'1734 % ‘New South Wales... 20 | 20| 52 54 20000 20 124 | Do New, 1849-72 ......| 12} 134 124 % |New Zealand t.van and Mer- 
6000¢| 33 %. North-Eastern, Lim. 20 | 6 5} Ge 10000, 20 all Do7 % preference ...| 26 28 ) cantile A.cucy, Limited) 26 24 4 43 
50000; 7 % North-Western ...... 20 | 74). « 23406 10 all (European  .....ccccccoces ees} 16% 174 10 %iNew Zealand ‘rust & Loan,L) 26! 6 72 %¢ 
60000} 12 % (Oriental Bk. Corpor. 25 | 26 45 47 12000 10 73 BIO THOU  cecnnntscnnavinns 12 13 20 %|Telegraph Cuust. & Main. L. 12 all 26 27 
20000] 18 % Provincial of Ireland 100 = | 86 88 140000 10 ail Gas Light and Coke, A.| 19 20 7 %\ DOT % Bonds ..rrccccccreeseoee 1U0 100 
4000) 18 % | Do New siessccseeee 10 | 358 364 10000 10 ~~ alll | a ae 8 8} 20 %/Trust & Agency of Austri,L., 1 1 24 23 
27061| 10 % (Standard of British’ 20000 10 all Do ©, 10 % pre ference! 224 23% 10 %{Trust & Loan Co, of Canada 20 5 7% 7} 
8. Africa, Lim... 100 | 364 373 12000 25 all Do D OS encss cabniineeninei 65 67 5} % United Discount Corpor, Lim. 16 6 5 &¢ || 
40000) 16 % |Union of Australia...) 25 36 54 55 5000 10 10 (Hong Kong and China...| 15 16 LAND, 
90000) 15 % (Union of London ... 50 | 0 | 154) 40 42 1560000 Stck. all (Imperial .......... anidannenen 195 198 -83: % Australian Agricultural.......... 25 214 99 101 
a _ ~ —_— ET nL REE. Siiccacentnnnsaaeum-tecane 18 28} s.|Kritish American Land......... 41 41 37 39 j* 
q 26090| 124 | 12§ } Do New, 1878... cccocccce| 2 ces a 4 (Canada Company ... . ...ccocee log ali 30 95 || 
TELEGRAPH COMPANIES 5600¢ 50 432 |Luperial nn: w! 75 77 =| 6} %|Hudson’s Bay (Gov. & Com. cf 
3000, 40 all Independent ...erccerees | 78 82 | Adven.of Eng.,tradnginto) 17 all 213 213 
Autho-) ze | Closing 3000! 10 WE | WO ciecsnseniccnces peusswaceen 9 1U} 7 % \[talian ht se etc el lo 6 a4 aed 
rised | 4 | Paid. Name, Pric 3000, 20 BB Bho cintcs, iiaiacanita ecccence 30 32 64 % {Land Securities, Limitea...... 50 6 45 || 
Issue. a ae sa S | Do New DD .....cccccors..| 19 2 ee |Natal Land & Colon. Co. Lim. 10 ail a 
—-—- — ” 2500002 Stck. 100 [London  ......ccccccecesesees oo 197 6} “a|North Britigh Australasian, L.stx. 100 72 77 
7000000 Stock 100 |Anglo-American, Lim...) 64} 653 | 150000! Stck. all | Do Ist Preference ...... 127 130 ’ 10 %/Utag. & southland Invest.,L. 656 1 si] 
90000; 10 10 (Brazilian Submarine, L. ¢ 63 25000) 20 20 |Monte Video, Limited «- 19 21 ' 6 %'Peel River Land & Minerai, L )3ck. 100 103 105 | 
16000} 10 all |Cuba, Limited .....0..) 7 83 30000) 6 all Oriental, Limited ....... a 83 9 123 “a Scottish Australian Invest.,L.)5ik. 100 1.65 .73 
13000; 10; 9 /|Direct Spanish ........../ 54 6 30000| 5 23! Do eRe 5 5 8 %|South Australian Land ......... 25 all mw 42 
65000; 20 20 |Direct U.S. Cable, Lim..| 94 10 10060; 10 10 | Para, Limited 3/p shi Van Diemen’s Land ............ | 30 | 2934, 28 i9 
869700, 10 | i0 /Easiern, Limited ........, 6{ €§ | 27000; 20 all [Phenix see SHIPPING. 
2 199760; 10; all |Eastern Exten.Australa- 144000/'stock 100 BO nd vetes.tncnsinns 10 & |British Ship Owners ............ ie. eee 
sian and China,Lim, 7 7% | 960000! Stock 60 PS otcibnceickoane 85 88 10 % |General Steam Navigation ... 16 15 25 27 || 
1500000 10 10 [Globe Telegraph & Trust, 6} 68 6000, 20 a EE ned | 3 % Merchant Shipping, Limited.. 50, 60 20 33 | 
1600000 10 | 10 Do 6 % Preference....., $3 10 80000} 20 all |Rio de Janeiro, Limited| 29 31 3 %|National Sceam Ship, Limiteu; 10 ali 11 23 
125000 10 | all /Great Northern ........... | 8 8% 4000) 60 all |South Metropolitan ...... 100 103 44 %|veninsuiar & Oriental steam 50 all <9 42 
17000, 26 all |Indo-European, Limited 22 23 4000, 124 all Wiens re «| 25 26 |} Do New, 1867 .....ccscee cocevco] 50 | 20 | 13 14 
| 10, all |Mediterranean Exten., L) 24 «63 20000) 124 See oe | 18 19 7% % |Royal Mail Steam cvccccccsser iM GU 65 63 
8200, 10 all Do 8 % Preference......| ¢} 10} 15000! 10 all (Surr. y Consumers.........| 19 20 5 jUnion Steam Sbip, Limited, veo 2 ail 17 Ls 
3 82000 10 24 |Panama & Sth Pacific, i ate ton 10000 10 8 RE nisin. 4 ae Tga. 
90008 8 |Reuter ge, Limited........., 104 114 Sas. Sk ad sesesassees sessanenereeeseres) BU 20 05 68 
| ~~ ae = oe seeeeseeessessenes 19D 205 INDIAN RAILWAY DEBENTURES. i %/British Indian, Limited......... 20 pal) 5k 6% 
! crip Peteeee ereereces. | 1} $ —_ 4 % Dar}< seliRg g, Limitea cocccesosess GU aii 164 i7¢ 
65000' 10 all WestIndia& Panama,l| 1} 2 ODER. Viosing 10 %|Lebong, Limited .......sesccceee., LU | all if i2% 
25006; 10 all Do 10 % Preference.. | 104 ll Capital Name. Prices. ee (Upper Assam Limited... ecvense 1 10 | all 23 3 
67600) 20 20 |Western & Brazilian,L. $3 10} Tramways, &, 
1600,100€ all |Western Union of U. 8.) £ irmingham & District, Lim. 20 | 20 2 4 
___ Gols 7 % 1st Mort.Bonds|106 1¢8 209000/Bombay, Baroda, andC,India 4 % 100 102 6 % Edinburgh seccccseees eccccccssovee 10 | 1U | vt v2 
ee 371300) Bast Indian ecccccscocoserscses. © coe 5 %| .n ee | Ursbon Steam, Limitedececcecse LU | 10 ‘ 
| DOCKS 1024000} Do ....... eeeseenes coseecerecs.cecee 44% 100 102 3 *®/iondon, Limited it a il 10. lo 9 . 3 
. eee ssiahdaiihbladete ne tn Gh ae 0m 8 %/North Metropolitan ............ 10 } all | i32 24% 
Autho-; o« ree 45450 Eastern Bengal .........00 eeceee 5 % 100 102 14 ‘olCrystal Pasace...ccccccccoccecceess Stk 100 | 16 is 
rised = Closing 108545. Great Indian Penixsula.....-.. 5 % i00 102 7%} DO Preference ..c....ccccccceeee Sts. 100 | 95 00 
Issue.| @ /Pald.! Name. Prices. L1SZ0G|MAGras ..ecorccseecerereees ve won coe B% | wee wee 6%) Do 6% Perpetua: Vedentrs Stk. i00 113 1S 
mm a 100000. }Uude and Rohilkund, Limited 6 4%! ... a | 6/6/10 italian Irriga.(Canai Cavour) i 
| £ PE Bi iaditntesctncetcsececarviens 4%|100 102 | © % BOMds cosececncese.....100 |al | se sg 
2385500)Stock| 100 East and West India eccces _ 130 87800} South Indian .....c00-0-.-.ceeee 5 | ee ee =| SY % Lion Brewery, Limited ......... 25 (17 | 24 35 
124310. Stock] 100 |HUII ....cccssssssssssseeceseseoees (104 108 ~ DEBENTURE STOCKS. | § % Do Peryetual 6% Preterence 20 | 20 | :4¢ 254 
676t6v; |>tocs | 100 |London and St Kathacine 75 (97 13¢8 Eastern Beigal, guaranteed ... 4 % 99 101 S * Lon. General Ummnibus Co. L. Sta 100 126 igi 
10626] luv | ail | Do Debenture Stock 4%! ... ... 1500000 East Indian, Irredeemabie...... 44% 108 110 j ee Native Guano, Limited ...... 6 al as 
510» [Stcuci | 100 |Milwall ....ccc- scccocecesss.. 20 92 8701450| Great Indian Peninsula......... + % 99 lvl eee (New Sombrero Phosphate, L.. 10 al lg 2% | 
36U350] stoc. | 100 SCULDAMPLON .o...ecceeseseeee | 70 73 384701 |Qude and Robilkund ............ 4%, 100 i102 | Phospho-Guano, Lim. A Pref 10 ail Gs 74 
96481. |Stoc | 10 Su: rey Co eve .oe- [113 115 42500: | South India, perpetual ......... 44% iu6 108 8 % Rio de Janeiro City Improv.L. 26 | all 73 27% || 
| * Up to and inclusive of the last periodical declaration, 
| anh Nn teteinty atudiaeeniemoeet beeen a - amen cnapeieanedeaie -cbientnialieatiatudiaampinandaeen sia ep devialeiandeeepidesiehapenenioaeetaaiangr eeeacenioetemetanaiaial 
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| COURSE OF THE EXCHANGES. « 
| TuEspDAY, Jan. 11. Farpay, Jan. 14. 
| Tims. Prices Negotiated Prices Negotiated 
| on ‘Change. on ‘Change. 
i oe mm aa ern orgtae eres 
Amsterdam ......000+ ae 12 08) 12 13} #212 ey 12 1t 
| Ditto ..cccorcoressessereseesereoees| 3 Months. | 12 3 | 12 3%; 12 23 12 3s} 
= 12 3 | 12 38) 12 28) 12 3% 
| - | 25 423 25 474 | 25 40 25 45 
Short. 25 15 25 25 25 12} 25 25 
Jecoescncccsooscosooscsosssos| @ Months. | 25 45 | = = - ot = ot 
Marseillesd.....cccocccccesscvcseesss - 25 45 7 
|). amberg sonoceeconces — = | 2062 | 2067 | 2080 | 2065 
|] Berlin +. crorecescvescescesvcceres| = | 2063 | 3067 2060 2065 
11 LA ipsle ....ccccccecssescccsvescevere: _- | 2063 | 2068 2061 2066 
1 Frankfort-on-the-Main,,....... j= 2062 | 2067 2060 2067 
ee ee Ra _ | 30} } 30% 303 303 
} Vopenhagen.,.... pocosquneeseséoneeel a 18 55 1865 | 18 55 18 70 
1 Vt cma = + Se) oe 11 723 11 80 
it SN siietintmeemanens ceeceeed = | 175 | 1180 | 11724) 11 80 
| Zurich and Basle soveveneeeseres| _- 25 45 26 5u a5 | 26 6) 
| Madrid .....cccccccsccvcccsceceeses: _— 47 47 47} 47% 
TD CE icntssntemeiennnecc| 47} 48 472 4s 
| itive =" toa | a 47? $7} 
} | Barcelona..:..... a .| a 47 48 47% 43 
SE, BRON, covsscnnenvsse wisnne — 474 | 473 47% 43 
Dh SIUM,  ccsccnecensstee ~erncceeses] —_ 473 47% 47% 47§ 
| 4antandar.....cccccocccesssoe — -- 47% 473 74 472 
| Bilbow ....cccoee aati alee _ 47% 474 ait | 474 
SIS .sccunasyasnihnnisibinmasanies a 473 7t 473 S 474 
Genoa, Milan, and Leghorn... _ 27 574 27 623 7 574) 27 62k 
Venice .cocos.:secccecesesorccscrecee} _- 27 57% 27 62% 27 57¢ | 27 624 
ADEs ccccccccccecccsscscesesoseosee _ | 27 67% 27 624 27 57% 27 624 
Palermo and Messina ........| _ | 27 &7% 27 623 27 574 | 27 62k 
LASDON ..occcee eumeevates sovssesees:| 00 Daye 52 524 52 | 62% 
- 52 52} 52 62} 








FOREIGN RATES OF EXCHANGE ON LONDON. 
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Latest Rates of Exchange on 
Dates London. 
Pars icoscocsccoscccosccee SAN. 13 ooo 25.18 evccee Short, 
| Amsterdam ..ccco.sseee — Ll cccce- 12.02 evecee - 
Fran kfort....cecccsccses — JS coves 203.45 esecee _ 
— ioasiaieoniteinateaeeelae 13 cccece S033 —se__onecee — 
AMDUT ...rcecceeses ee | ee 20.28 gd. 5 wennes _ 
_ me 2 nceaee 20.08 ed. ese... 3 Months’ date. 
Rarlim scccccsccccecccse —— 1S aeceee 20.15 ecose _ 
Vie nk ....00..c0c00008 oa => 28 . saw 115 eocee _- 
St Petersbarg......... at = 31; — ad 
|| Constantinople ...... Dec. 29 ....0 1103 cosces ve 
| | Gibraltar .....scsceeeeee « Jan. 3  ccvco ° 48; 9 soe 90 days: date. 
18 Blow Wierd cccccccecess wm: BB nem 4846  —_ anonee 60 days’ sight. 
EDRWORR <cocceccsscecee Der. 7 . 17 % 17} % prem, Gold rove —_ 
|| Melbourne .....c0ce0e Oct. B  ccecee 2pm par == ceeeee _- 
IET,...inccnorancsseses _ BS aseses Rpm Oris —ccceee _— 
|| Rio de Janeiro ...... Dee. 20 cso. 27a a 
{| Pereambuco ......... a 27% sonese _— 
|| Buenos Ayres......... Du PY rails 49 3 -. _ 
| Mauritius........... - WW 7% % prem aeeaee - 
|| Port Elizabeth ...... — L ccow 2% pm. wien = 
1] Bombay  ..cccoscccesses Sat > D>» cccom ise titiénw wes 6 months’ sight. 
|| Calcutta ......escees _- 8 “ OS ee . -_ 
| Hong KRengeceres....00 — G6 nw 4s Ojd erecee — 
DIOR dcessnstsansents =e = cessee 6s Tid cosece -- 
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NOTICES AND REPORTS. 


t| 
= + 

| ° STOCKS. 

Paraguayan Bonds.—At a meeting of bondholders of 1871 
{| and 1872, it was resolved :— 
{| That the terms of the within scheme be, and the same are hereby 
|| accepted and adopted by the bondholders, subject to the establishment 
of the bank and ratification of Congress as provided by Art. 12. That 

| the Council of Foreign Bondholders be and is hereby authorised to take 
| all such steps, and to settle and arrange tne terms and provisions of 
such conventions, deeds, and docaments, for carrying the scheme into 
effect, and to assent on behalf of the bondholders so as to biud them to 
any modification or alteration therein, not affecting the general scope 
and principles of the arrangement, which the Council may think proper, 
and to execute the same on behalf of the bondholders, 
It is proposed to establish a bank in Paraguay under English 
management, to receive all the revenues and pay all expenses 
of the Government. All national public lands and buildings 
of the Republic to be hypothecated to the bank, with power to 
sell or lease them, Xc., according to terms to be agreed upon 
|| between the bank and the Government. The bank to provide, 
|| after paying all expenses of the Government, interest at 6 per 
| | cent. per annum on the bonds. The bank to redeem the prin- 
|| cipal of the bonds by a sinking fund of 3 per cent. per annam. 

| The concession for establishing the bank to be for a term of 

| 30 years, or until the total redemption of the bonds. 


| Peruvian Bonds,—At a meeting of bondholders, a committee, 
|| consisting of the following gentlemen, was appointed to pro- 
.| tect their interests and negotiate with the Peruvian Govera- 
ment: Sir Charles Russell, Bart., M.P., Mr Lawrence J. 
| Baker, the Marquis d’Azeglio, Mr J. Hopkinson, Mr Charles 
| Morrison, Alderman Sir Thomas White, Mr R. A. Heath, and 
| Mr J. Brackdale. It was furtuer resolved to invite a contri- 
bution from the bondholders of 1s per cent. to defray the 
expenses of the committee, The chairman deprecated the 
despatch of a commission to survey the guano deposits until 
sufficient funds were in hand to meet the outlav. 

Turkish 5 per Ce nt. General De bti—The Imperial Ottoman 
Bank announced the payment of the half-yearly coupon 
falling due 13th inst. Bondholders had to deliver their 
coupons at the bank on 12th inst, when two receipts for equal 
moicties of the amount would be handed to them in exchange. 

| The first is for the half of the amount payable in cash, and is 
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to be presented for payment ten days after date; the second 
is for the moiety asgubie in bonds, for which it will be ulti. 
mately exchanged. 7 

Turkish ie 1854, 1858, and 1871.—At a meeting of 
bondholders, the chairman, Mr E. H. Palmer, moved a reso- , 
lution, authorising Messrs Dent, Palmer, and Co., to send out 
a member of their firm on behalf of the bondholders, to enter 
into arrangements and effect such compromises as may be 
considered desirable and necessary to insure the continued } 
transmission of the Egyptian tribute to England. The reso- 
lution was carried. ae 

Uruguay Consolidated 6 per Cent. Loan, 1871.—Messrs 
Thomson, Bonar, and Co. notify the payment of the coupon 
due February 1, but they append a note to the effect chat no 
remittances Go been received from Montevideo since the 27th 
October. It may be remarked that the drawing which should 
have taken place in November last kas not yet been announced. 

RAILWAY COMPANIES. 

Coquimbo.—The dividend for the half-year ended the 30th 
June, of $13 per share, or at the rate of 3} per cent. per 
annum, is payable on 17th inst. 

Erie.—The secretary of the bondholders and shareholders 
committee has published the following :— 

I have had many inquities as to the seeming discrepancy between 
the totals of earnings and expenditure of the Erie railway for the year 
ending September 30, 1875, as publishea in America, and the accounts 
published by this committee. The difference arises from the cireum- 
stance that the American account includes both payments and receipts 
occurring in the year but belonging to previous periods, and it also 
includes, according to American custom, the whole mortgage interest 
accrued, whether paid or unpaid. The American account, if published 
here, would be unintelligible to almost every one; therefore, the com- 
raittee’s statement was prepared from it and balances with it exactly. 














Dols. 
Gross railway earnings Of VOar ccecce..seeeseecseceeseeseeeeeee tate teceeteererceere seen 16,876,858 
Expenses fOr SAME ...........4..+seuseeeeerenecseweranseesees phatase 12,579,130 
Difference in net profit from railway traffic proper, as shown in com- 
mittee’s statement pussies opaeaepbimEiedes sen venneneetil wee 4,197,728 
Profits on Erie baggage EXpress ........-.eeseeeeeees - 6,463 | 
Unclaimed baggage, XC .....0...s0000+...000- 1,200 
Interest receivable .......00...00e0 saad lil ieticbukenscivnibenieneereinetpriepenaced 205,625 
4,411,016 
Dols. 
Interest on Erie funded debt, paid and wnpaid............00 coe 3,761,965 
Sundry interests and gold premiums ..4....00...... cseeseee rece eeees 730,714 
Rents of leased lines, loss on working ferry, Xe .......++ ° 961,130 
Grand Opera House........ ...cosrcscccccosscccsccccovccesccceecocses ss eeeeee 14,856 
a I  NIIIES nnttind. sasenevnccensevcct@ecdesossnsessnceanazie 100,972 
Difference between other sums, paid and received, belonging to 
period prior to October, 1874...........scesseees 149,110 
Transfer office and law CXPeNsE ...c00.....00000s0000000.0-c00rceee0e0s08 45,433 
5,764,180 
Deficiency to meet whole interest, &c., being the same as the deficiency 
aA TN RIIIIIIODD. «ciciasienid csimrcnanbepestelibihhniedatexadeilabiasvapeiesion 1,353,164 
Lima Raiiways.—The directers have declared an interim 





dividend of 3 per cent., or 122 per share, free of income tax, 
on account of the earnings for the half-year ended 30th June 
last. 

London, Brighton, and South Coast.—The dividend for the half- 
year will be at the rate of 7} per cent. per annum, against 64 
per cent. per annum at the corresponding period of last year. 
The amount to be carried forward is 3,000/. The distribution 
for the year is therefore 5 per cent., which gives 4 per cent. 
for the year on the Deferred stock. 

Londonderry and Enniskillen.—The half-vearly report exhibits 
an available total of 12,2691, out of which the directors recom- 
mend a dividend at the rate of 5 per cent per annum on stock A, 
and dividend at the rate of 5 per cent. per annum on stock B, 
and a dividend at the rate of 5 per cent. per annum, together 
with 93 per cent. for the half-year on accouut of arrears, on 
stock ©. After the payment of these dividends and arrears 
there will remain a balance of 25/ to be carried to the next 
account, leaving arrears of dividend on © stock 47/ 11s per 
cent. 

London and Grecnwich—At the meeting a dividend of 11 7s 64 
per cent., or 5s 4d per share, was declared. 

Metropolitan and Brighton Railway.—The Provisional Com- 
mittee, after the closing of the subscription lists, decided that 
the amount applied for by the general public was not sufficient 
to induce them to proceed further with the prosecution of the 
undertaking, and ordered the deposits to be forthwith returned 
to the applicants, 

North and South. Western Junction.—Half-year’s net balance, 
4,6411. Out of this, a dividend at the rate of 73 per cent, per 
annum will leave a surplus of 18/. 

North Staffordshire—A meeting is called fo. the 26th inst., 
when the bill authorising the amalgamation of the undertak- 
ing with the Manchester, Sheffield, and Lincolnshire Company 
will be submitted for approval. 

North. Western of Monte Video—At a mecting of debenture 
hotders, it was resolved that the petition which had been pre- 
sented to the High Court of Justice for windiug-up the com- 
pany was detrimental to the interest of the bondholders, and 
a committee was appointed. 

Orleans and Rowen—3 per Cent. Bmds,—Messrs Samuel 
Montagu and Co. announce that they will pay the coupons on 
the English Three per Cent. Bonds, due Ist January. 
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Porto Alegre and New Hamburg (Brazilian)—The line was 
opened throughout its entire length on ist inst. 
Rybinsk- Bologoie—The directors notify that the coupon, 
No. 7, on the bonds will be paid on 13th inst. 
| Rhymney.—A call of 11 per share, making 10/ called up, has 
been made on the first issue of the 10/ sive per Cent. Pre- 
ference shares of 1873. 
| South-Eastern—A dividend at the rate of 73 per cent. per 
annum is announced, carrying 10,000/ to reserve, and 6,000/ 
to the next account. This dividend is 1 per cent. higher than 
last year. The return on the deferred stock for the entire 


| twelve months is 5} per cent. 


Utica, Ithaca, and Elmira Railroad — First Mortgage Bonds.— 
Messrs H. 8. King and Co. have inyited applications for 
150,0001 First Mortgage Bonds, being half of an issue of 
300,0051, the remainder being, it is stated, already allotted. 

fF The bonds are redeemable at par in 1902, and will bear 
interest at the rate of 7/ 3s per cent. per annum. The issue 

' price is 924 per cent., or 185/ per 200/ bond. 

| BANKS. a 

Anglo-Italian.—The directors have resolved to pay a dividend 

at the rate of 6 per cent. per annum for the half-year. 

| Central of Loxdon.—The directors recommenda dividend at 

the rate of 8 per cent. per annum, free of income tax, 1,500/ to 
be added to reserve, and 4,114/ earried forward. 

City—The directors will declare a dividend at the rate of 
8 per cent. per annum, free of income tax, and add 15,000/ to 

| Teserve, which will then amount to 150,0C0/. At the corre- 
sponding period of last year the dividend was at the rate of 
10 per cent. per dnnum, and 3,900/ was carried forward. 
| Exchange and Discount—The directors state that they have 
had no losses to write off for the half-year, and the profit 
| made amounts to 16,270/. Of this sum a dividend at the rate 
| of 123 per cent. per anuum will absorb 6,250/, and it is pro- 
| posed to add to reserve 2,150/, together with 6,250/ premium 
on final issue of new shares, thus raising it to 49,000/. The 
| balance of 20/ is carried forward. 
| Rampshire Banking—The half-year’s net profit is 17,413/, 
'}and the available balance is 17,6341. <A dividend at the rate 
of 15 per cent. per annum on the old capital absorbs 13,500/, 
and 4,009/ is carried forward. From the premiums on the 
| recent issue of shares the directors have written up the re- 
| serve to 100,000/. The directors have decided to open an 
i office in London, and for that purpose have rented premises 
now in course of construction at the south-east corner of 
Threadneedle street, which will be ready for occupation 
shortly. 

Liverpool Adelphi —The bank has declared a dividend at the 
rate of 6 per cent. per annum, adding 10,000/ to reserve. 

Lloyd's Banking —The directors recommend a dividend for 
the half-year at the rate of 20 per cent. per annuzi. 

London and Yorkshire—After payment of expenses, and 

| making all allowances, there remains, including the balance 
| brought forward, a profit of 5,398/, out of which the directors 

propose a dividend at the rate of 43 per cent. per annum, and 
; to write off 1,000/ from the preliminary expenses account. 
! This will absorb 4,035/, leaving 1,362/ to be carried forward. 

Manchester and County.—A profit is shown for the half-year 
ended 3lst December, including 4,885/ brought forward, of 
70,9937. Of this it is proposed to add 15,000/ to reserve fund, 

| raising it to 365,000/, to pay a dividend at the rate of 15 per 
cent. per annum, and carry forward 5,862/. 

Manchester Joint Stogk—A dividend is recommended at the 
rate of 10 per cent. per annum, free of income tax, carrying 
6,688/ forward. 

Metropolitan,—The profit for the six months, including 2,500/ 
brought forward, amounts to 6,662/. Out of this a dividend 
is recommended upon the old and new shares at the rate of 
8 per cent. per annum, leaving 2,607/ to be carried forward. 

Midland,—Out of a disposable balance of 18,034/, a dividend 
at the rate of 8 percent. per annum, free of tax, is recom- 
mended, carrying forward 5,534. 

New Bank uf tombay.—The following telegram has been re- 
ceived :—“ Ad interim dividend, five per cent. per annum; 
11,700/ carried forward.” 

North- Western.—A_ dividend at the rate of 8 per cent. per 
annum is announced, with 10,0001 added to reserve. 

Nottingham Joint Stock.—The profits for the half-year, in- 
cluding 1,302/ brought forward, were 10,041. An interim 
dividend at the rate of 5 per cent. per annum for the half-year 
ending June absorbed 2,500, and the directors now recom- 
mend « dividend at the rate of 9 per cent. per annum for the 
last six mouths, ma king 7 per cent. for the year, which will 
require 4,500/, and leave 1,7751 to be added to reserve and 
1,266/ to be carried forward. The reserve fund, with the 
above addition and the premium on shares issued during the 
year, will amount to 35,0001, 

Staffordshire Joint Stock.—The directors propose, out of the 
available balance of 14,7971, a dividend of 1/ per share for the 
half-year, being at the rate of 10 per cent. per annum; that 
5,000! be placed to reserve, increasing it to 65,0001; and 1,047/ 
carried forward. 
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Standard of British South Africa.—It is stated that the Cape 
Government has completed arrangements for handing over to 
the Standard Bank the entire management of the public 
funds and balances throughout the country 
have not been officially made known. It 1s understood, how- 
ever, that the bank is to deposit Colonial Government } 
debentures as security to the Government to the amount of | 
100,000/, and is to pay a fixed rate of interest on the excess of |} 
public funds over 50,000! in the bank’s bands. The Govern- | 
a is engaging on its part to keep that balance at least in | 

and. 

Union of London.—The profits for the six months, after pay- | 
ment of all charges (including 95,810/ for interest to customers), | 
and making provision for bad debts, amounted to 111,889/. | 
From this a dividend for the half-year at the rate of 15 per || 
cent. perannum was declared, and 7,2641 carried forward. 
The amount due by the bank on 3lst December “on current | 
accounts, deposit receipts, including interest accrued,” was | 
14,198,134/; the “liabilities on acceptances” were 4,176,152/; | 
the “cash in the bank, Bank of England, and lent at call,” | 
amounted to 4,267,879/; and “ loans, bills discounted, Kc.,” to | 
12,96¢,1022. The chairman mentioned that the bank had | 
made no losses during the past half-year, and that the pro- 
vision made against contingencies had been “ more than | 
adequate to meet all losses.” 

Wilts and Dorset Banking.—The directors have declared their | 
usual Christmas dividend of 24s per share, together with a 
special bonus of 2s per share. 

ASSURANCE COMPANTES. lj 

British and Foreign Marine.—The directors have resolved that |; 
an additional dividend of 2s per share and 6s per share bonus, ‘| 
both free of income tax, shall be paid, making 174 per cent. | 
for the year, and leaving 25,620/ to be carried forward. \ 

Carriage Insurance, Limited—Creditors are requested to send 
in their claims by the 7th February, to the liquidator, Mr R. | 
Melllroy. 
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Lancashire-—The company announce the payment of the 
half-yearly dividend at the rate of 20/ per cent. per annum. 

London and Provincial Marine.—The directors have resolved to | 
recommend the payment of interest for the half-year ended |} 
December 31, at the usual rate of 10 per cent. per annu”, free || 
of income-tax. | 

Manchester Fire Assurance.—The directors recommend a divi- | 
dend at the rate of 15 per cent. per annum. After providing | 
for this dividend and all outstanding losses, 26,000/ will re- 
main to be carried to reserve. 

Maritime—The directors will recommend at the annual | 
meeting a dividend of 5 per cent. for the half-year, making, |} 
with the interim dividend declared in June, 10 per cent. for | 
1875. 

National Boiler Insurance.—The directors have resolved that || 
an interim dividend, at the rate of 124 per cent. per annum, 
be paid for the half-year ended December 31. 

Norwich Union Fire-—At the annual meeting, the dividend I 
declared for the past year was 20/ per share (30/ paid), being || 
at the rate of 662 per cent. per annum. A similar dividend | 
was paid for 1874. 

Union Marine.—The directors will recommend a division of | 
58 per share. ir 
MISCELLANEOUS COMPANIES. | 

| 





Alexandra Palace-—At a recent meeting, a resolution was | 
passed authorising the increase of the nominal capital from 
700,000/ to 1,600,000. The 300,000/, by which the capital is | 
thus increased, will be issued in 30,000 six per cent. preference | 
shares of 10/ each, which will, in all respects, rank on an 
equality with the 150,000/ of six per cent. preference shares | 
created by special resolution of the 14th July, 1873, except | 
that there will not be attached to such shares the privilege of ! 
nominating to life free admissions, which attaches to the | 
former issue. It is stated that the holders of the present | 
230,000/ debentures have almost unanimously signified their || 
intention of exchanging their bonds for the new six per cent. || 
preference shares at par. | 

Binn’s Patent Endless Band,—The second half-yearly guaran- | 
teed dividend at the rate of 7} per cent. per annum has been 
paid. i 

Brighton Livery Stables, Limited.—Capital, 50,0001, in 5! shares. || 
It is proposed to take over an old-established business at || 
Brighton, known as the Norfolk and Landsdowne Livery | 
Stables, which, it is stated, is being disposed of for want of | 
further capital. | 

Cadiz Waterworks,—At the meeting, the following resolution || 
was passed after some discussion, “That it is expedient to i 
consolidate, without prejudice to the existing mortgages, the || 
entire debenture capital, now amounting to 210,000/ and to || 
create a mortgage debenture stuck, amounting to 260,000/, || 
bearing not more than seven per cent. interest to be called 1 
consolidated mortgage debenture stock; that 210,000/ of the 1 
said stock shall be reserved to extinguish existing mortgages, |; 
and that the balance, 50,000/, be issued forthwith, to be 
apvlied to the general purposes of the company.” 
stated that the works are completed, and that everything is | 
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| Charlton Ironworks, Limited.—The Master of the Rolls has 
‘fixed the 20th inst. for the appointment of an official liqui- 
dator. 

Consolidated Collieries, Limited —Vice-Chancellor Bacon has 
appointed Mr S. Lovelock official liquidator. 
| Co-operative Residential Club, Limited,—Capital, 200,000/, in 5/ 
shares, of which 4,000 are now offered. It is proposed to 
extend the co-operative principal to residence, and to rent, 
purchase, or build, suitable establishments for both ladies 
and gentlemen, in London, Brighton, Scarborough, Paris, and 
other localities. After 8 per cent. has been paid to the share- 
holders the balance of profit is to be divided between tne 
shareholders and residents at the establishments. 

Credit Lyonnais—The payment is announced of a dividend 
of 6.25f on the registered shares, and 5.80f on the coupon 
shares. 

Direct United States Cable—The cable has been picked up and 
repaired, and the company has recommenced business. 
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was established twenty years ago, and supplies the Western | 


Fore Street Warehouse-—The profits for the half-year, after : 


payment of every expense, were 22,094/. To this is added 
533! brought forward, and 10,000! withdrawn from reserve, 
making 32,627/, with which to pay a dividend at the rate of 
15 per cent. per annum, free of income tax, and carry forward 
1,127/. It is remarked, respecting the withdrawal from reserve, 
that the commercial stagnation at home and the unremunera- 
tive foreign trade of the country during 1875 could not fail to 
interfere with an establishment having business relations with 
almost every part of the globe. During the twelve months the 
home connections of the company have in no way fallen off, 
and under the most exceptional circumstances the net earnings 
for 1875 amount to upwards of 12} per cent. on the capital of 
420),000/. 

Foster, Porter, and Co.—The net profit for the half-year was 
17,712/, and with the balance of 13,625/ brought forward, 
makes an available balance of 31,337/ for the payment of the 
usual dividend at the rate of 12} per cent. per annum, and a 
bonus of 5s per share. leaving 13,212/. 

General Credit and Discount.—Including 21,600! brought for- 
ward, the available total for the year is 85,5301, out of which it 
is propesed to pay a dividend at the rate of 5 per cent. per 
annum, and carry forward 10,5301. It has not been found 
necessary, as contemplated, to cover the exceptional debts of 
the year by drawing on reserve, which stands intact at 
200,000/. It is added that the caution induced by the de- 
pressed state of trade and other features of the times will 
account for the lesser importance of the figures in the present 
accounts for bills discounted, loans, &c. The deposits, loans, 
amount to 4,052,462/; cash and Government securities, 
631,504/; bills discounted, &c., 3,924,567/; and other securities, 
loans on securities, and premises, 1,415,12U. 

German Union Telegraph.—The directors announce a dividend 
of Lis 9d per 15/ bond. 

Governments Stock Investment.—The company notify the pay- 
ment, on 15th instant, of the half-yearly interest of 6 per cent. 
then due. 

Jorehaut Tea.—At the meeting, an interim dividend was 
declared of 10 per cent. 

Lynvi Valley Colliery, Limited—Creditors are requested to 
send in their claims to Mr E. G. Clarke, of Bristol, by the 
10th of February. The 2lst of February is appointed for the 
adjudication, 

London and St Katharine Docks,—The directors recommend a 
dividend at the rate of 3} per cent. per annum, free of income 
tax, carrying 15,060/ to reserve. 

Mutual London and Provincial Co-Operative Society, Limited.— 
Creditors are required before 15th February to send particulars 
of their debts to G. H. Reneicker, 120 Salisbury square, Fleet 
street, one of the liquidaturs. 

National Discount—The report and accounts for the half- 
year, shows the sum for disposal to be 50,828/. A dividend at 
‘ the rate of 10 per cent. per annum is proposed, leaving 10,0001 
to be added to the reserve, and 828/ tu be carried forward. 

New Zealand Trust and Loan.—A dividend at the rate of 10 
per cent. per annum, free of income tax, is announced. 

Pawson and Co,—The profit for the half-year, after providing 
| for interest, all bad debts, &c., was 10,056/, which the directors 
| recommend should be appropriated as follows :—6,00€/ as divi- 
| dend for the half-year at the rate of 5 per cent. per annum; 
| 1,070l to be written off leases; 1,678/ to be written off suspense 
| account; and 1,301/ to be carried forward. 
| Peel River Land and Mineral—The revenue for the past year 

was 35,051/; and after deducting the interim dividend of 24 
per cent., paid in July, and a gratuity of 419/, there is a dis. 
| posable balance of 20,471/, out of which a dividend is recom- 
| mended for the half-year of 2} per cent., making 5 per cent. 
for the year, carrying the balance to reserve. 

People s Gas Light and Coke of Chicago—Second Mortgage 
Bonds.—The Railway Share Trust Company (Limited), in- 
vites subscriptions for an issue of 500,000) 6 per cunt 
second mortgage bonds of this company. The issue price is 
80/ per 100/ bond. Interest accrues from the lst of December 
last. The principal is repayable at par in 1904. The company 
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part (stated to contain $ths of the entire population) of Chicago 
with gas. 
ee A already placed here; the above second mortgage, 
and $8,000,000 of share capital. The reserve on the 30th June 
last, was stated to reach $479,367. 

Saratov-Simbirsk Land Mortgage Bank of Russia.—Merrs Gibb, 
Clench, and Co., announce that the coupons and drawn bonds, 
due 14th inst., will be paid by them on that date, upon presen. 
tation at their counting-house. 

Standard Discount,—The gross profit for the past half-year 
was 14,193/, including 7,930/ brought forward. After aying 
expenses, making provision for bad debts, and allowing 
9031 as rebate, there remains 6,591/ to be disposed of. Of 
this the directors recommend 3,349! should be paid as a six 
month’s dividend at the rate of 6 per cent. per annum, and 
1,000/ be appropriated in reduction of balance of “ purchase 
account,” leaving 2,241/. 

United States Rolling Stock.—The secretary has published the 
following telegram from the president in New York ronal First 
draft annual report submitted to Board, recommending divi- 
dend twelve shillings per share, funds ail in London; report 
voluminous, great detail, unable to complete printing. Board 
fully approved, but adjourned pending completion. All ac- 
counts being examined by public auditor. Reports of experts 
examining our stock eminently satisfactory.” : 

Western Canada Loan and Savings.—The half-yearly interest 
coupons, due in London on 15th instant, are payable at the 
Merchants’ Bank of Canada. 

Western Union Telegraph—6 per Cent, Sterling Loan.—The 
numbers are announced of thirteen bonds which have been 
drawn for redemption at par on March 1, and will be paid on 
that date by Messrs Morton, Rose, and Co. 

MINING COMPANIES 

Giona Sulphur.—The company invite tenders for the lease of 
their mines in Sicily. 

Great Laxey.—A quarterly dividend of 8s per share, and a 
bonus of 2s per share are payable on the 26th inst. 
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MAILS ARRIVED. 


LatEst Dates. 

On January 9, from Sovura America, per Illimani—Valpariiso, Nov. 24; San- 
tiago, 23; Buenos Ayres, Dec.7; Monte Video, 8; Rio de Janeiro, 14; Bahia, 17; 
Pernambuco, 19; Rio Grande do Su!,8; Lisbon, Jan. 2. 

On January 9, from the East, per Geelong—Aden, Dec. 27; Alexandria, Jan. 3; 
Bombay, Dec. 20; Calcutta, 17; Hong Kong, 4; Madras, 18; Malta, Jan. 4; 
Mauritius, Dec. 10; Nata', Nov. 23; Suez, Jan. 2. 

On January 9, from Cuina AND Norta AMERICA, per Wyoming—New York, Dec. 28; 
Boston, 27; Philadelphia, 27; San Fraac'sco, 21; Houg Koag, Nov. 15; Bermuda, 
Dec, 23. 

On January 9, from AvusTRALtA, via NortaH America, per China—New York, Dee. 
29; Boston, 28; Philadelphia, 25; Chicago, 27; Detroit, 28; Nassau (Bahamas), 
Sydney, Nov. 20; Melbourne, 16; New Zealan | Marine P.O., Dec. 9; Adelaide, Nov. 
11; Hobart Town, 16; Levuka, 2; Hamilton, Dec. 27; Kingst n, 27; Montreal, 
28; Quebec, 25; Toronto, 27; Ottawa, 27. 

On January 9, from West AFRICA, per Roquelle—Lagos, Dec. 13; Accra, 17; Cape 
Coast Castle, 18 ; Cape Palmas, 20: M mrevia, 23; Sierra Leoue, 23; Quitta, 15; 
Santa Cruz de Teneriffe, Jan. 1; Funchal, Madeira, 2. 

On January 10, from AUSTRALIA AND THE East, per Hyda-pes—Br sbane, Nov. 
9; Bowen, 13; Melbourne, 2; Rockhampton, 11; Sydney, 6; Townsville, 12; 
Somerset, 16; Aden, Dec, 20; Batavia, Nov. 25; Bombay, Dec. 13; Calcutta, 10; 
Colombo, 9; G.braltar, Jan. 5; Hong Kong, Nov. 25; Mairas, Dec. 11; Malta, 
Jan. 1; Penang, Dec. 3; Point de Galle, 10; Singapore, 1; Suez, 26. 

On January 11, from SourH AFarica, per Tueton—Pietermaritzburg, Dec. 2; Cape 
Town, 16; St Helena, 23. 

On January 11, from AusTRALIA, via NortH America, per Germanic—New York, 
Jan. 1; Philadelphia, Dec. 31; San Francisco, 25; Chicago, 80; Launceston, Nov. 

15. 

On January i1. from UNITED Staves, per Pomierania—New York, Dec. 30; Boston, 
29; Philadelphia, 29; Hamiltou, 25; Kingston, 28; St Joh», N.B., 28. 

On January 11, fron Hayt1, per American—Port au Prince, Dec, 22. 

On January i2, from Norrm Amexica, per Scandinavian—Chicazo, Dec. 29; Detroit, 
30; Portland, Jan. 1; Hamilton, Dec. 30; Kingston, 31; Montreal, 31; quebec, 31; 
Toronto, 30 ; Ottawa, 31; Fredericton, N.B., 30; St John, NB., 31. 

On January 12, from UnitED Srares, per Ma:ath n—Boston, Jan. 1. 

CONSTANTINO "LE.—Notice has been received, by telegraph, from the Austrian Post 
Office, that the route to Constantinople via Bucharest is interrupted by snow, which 
will temporarily subject the mails to delay in delivery. : 
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AVERAGES OF GRALN. 

The following is a statement showing the quantities sold and the average price of 
British Corn (Imperial measure), as received from the Inspectors and Officers ef 
Excise, conformably to the Act of the 27th and 28th Victoria cap. 37, in the week 
ended January §, 1876:— , 


Quantities Sold, Average Price. 


qrs. bsh s d 
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eovoeee 2,708 4 scossoee..s00 23 10 
AVERAGES OF GRAIN. 


COMPARATIVE 
° 1 & is a statement showing the quantities sold and the average price of 
British Corn (imperial measure), as received from the Inspectors anu Officers ef 


The follewin 


Excise, conformab! 
ended January 
1875 to 1372 :— 


5, 1876, and for the corresponding week in each of the years from 





Quantity SoLp. AVERAGE PRICES. 









































Wheat, Barley. Oats. Wheat, | Barley. | Oats. 
r | qrs bsh qrs_ bs ars bsh s d s a s a 
1876 ....s004. | 29,862 3), 48655 4, 2,702 4 45 1 34 5 23 10 
| rosa 42.873 4| 42,962 0| 2297 7| 45 1 448 | 301 
1874 we... 37,773 4| 54206 0| 5100 6] 63 1 43 11 26 1 
em 39,878 0| 37,872 0| 4593 2| 6510 39 11 22 0 
BO icctenent 45,796 6| 60,743 2] 4700 6| 65 1 36 11 22 9 








The capital consists of 420,000/ six per cent. first | 
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enough wheat and flour to cover the requirements of this king- 
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COMMERCIAL EPITOME. 
FRIDAY NIGHT. 


Trade in general is of the steady kind, but beyond some 
reaction from the dulness caused at Christmas by holidays 
and stock-taking, as also by the check to traffic fur which the 
rough weather was responsible, there is no briskness in the 

| markets of the country. In one or two ircn manufacturing 


(| districts a fair increase of new orders is reported, but the 


more comprehensive test ef activity in the manufacturing 
districts afforded by the demand for coal, shows broadly that 
there is no great access of business among factories generally. 
At the same time reports are of the cheerful kind, home 
demand being good and likely to continue so with wheat at its 
present low price, and beyond the special depression in the 
foreign demand for railroad iron, and the still unpromising 
| state of credit and business in the United States, there is 
little to complain of. 
There is now some firmness in the grain trade; the 
“ dull season” is said tohave passed, and the pressure of sup- 
lies being less, as regards both home and foreign wheat, the 
cae has been sufficient even to cause a slight advance in 
rices for best qualities. From New York quotations come a 
fittle stiffer, and as it:s from America that shipments have 
been, and are likely to be largest, the fact has had some effect. 
But it is not forgotten that there is in stock and on the way, 


dom for three months, and therefore nothing but a great acci- 
dent—say political—could raise prices to any extent. As to 
future prospects the weather has been favourable to sowiag 
operations here and in Northern Europe generally, so much 
so that. a surprising increase of acreage has been sown within 
| a short time. 





| Cotton has been a little weak, estimates of the extent of the 
American crop having been steadily on the increase, and so 
| depressed the market at Liverpool. At Manchester, business 
is quiet but steady, and prices generally firm, except where 
| contracts are running out and new orders have to be sought 
| for yarns or goods. The trade to the East is reported fairly 
| satisfactory. Wool is steady in price, but the demand for it 
|is languid in the manufacturing districts, few good orders 
| being received by spinners at present. Home-trade, in yarns 
_and cloths, worsted stuffs &c., is, however, satisfactory. 
In the iron trade, as will be seen from the reports given 
elsewhere, the quarterly meetings have resulted at present in 
no change of prices quoted, and little improvement in business 
on the whole. Fears of a strike in Middlesborough have 
palpably affected the markets for pig iron in that and other 
districts, and for the present at least that branch of production 
| is more active. The wages difficulty at the Evith ironworks of 
Messrs Easton and Anderson involves the possibility of a 
great partisan struggle between masters and men throughout 
the trade. 

| The foreign and colonial produce markets show litlle tone, 
and, with the exception of that in coffee, there appears to be 
no speculative, or, indeed, any kind of activity existing, ac- 
cording to the reports from Mincing lane this week. The 
sugar market has been quiet, but refined in good demand. 
Coffee taken at better prices, and with a good deal of eager- 
ness. Tea has had a more active inquiry than of late, good 
qualities being firm in price. S»ices depressed. Rice steady. 
Hemp bought at full prices. Oil and seed trades very quiet. 
Metals show little alteration. 


THE COTTON TRADE. 








LIVERPOOL.—Janvuary 13. 


The cotton market has been heavy this week, and with only 
a moderate demand and a continued abundant supply, quota- 
| tions are further decidedly reduced. For Sea Island there has 
been a good demand, principally for the better grades, at firm 
rices. American has again been pressed for sale, and prices 
| have given way fully $d per lb, while forced sales have been 
| made at a still greater reduction. In Brazilian the quotations 
| are partially reduced ;'5d to {d per lb, but rather more busi- 
| ness has been doing at the decline. Egyptian continues 
pressed for sale at very irregular prices, and the current 
qualities are reduced 3d per lb. West Indian, African, and 
| Peruvian have been in very moderate request, and are }d to 
| 4d per lb lower. East Indian is in limited demand, and, being 
frecly offered, prices are slightly easier. 


In “* futures ” the transactions are still limited, and after 
some slight fluctuations, prices are rather below those of last 
Thursday. 

The sales of the week amount to 50,740 bales, of which 
2,430 are on speculation, and 4,970 declared for export. The 
forwarded is 16,150 bales, of which 13,050 are American, 500 
Paraiba, 60 Maceio, 2,260 Egyptian, 60 Tahiti, and 220 bales 
Surat, which makes the takings of the trade 59,490 bales. 

January 14.—The sales to-day will probably amount to 

; about 8,000 bales, with a dull and Sevenaliae re 
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PRICES CURRENT. 
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Same Period 1875. 






























































| Goor 
Descriptions, Ord. | Mid.| Fair Fai |Good. Fine. ——— 

; ood Mid. | Fair.| Good, 
en —_—_eree i e'—— _—— a. — ccc — Se 
per Jb\per lbper Ib per Ib per Ibper Ib per Ibiper lb|per Ib 

d wore | a i d d}dti 4d 
Sea Island ..,...000--, 16 | 18 | 19 | 20 | 22 | 30 is | nN | 26 
Florida ditto ....s00..00 154 | 164 | 17| 18 | 19 2 17 | 138 | 2 
5i A ese ose eve Zio} ee o 
5A] 6B) eee shee ate eae oe 
eo! 6 7a me 1 ‘ee ma oe Ti | owe “a 
Pernamouco, &c, ...... at en (BRR ee ol ; &§ | & 
| ee se 7% | 7% nm ane ZAG! eee 
Bahia, Aracaju, &c, ae toe oe 7t | . ese 7) 
De icinitintntsenetsinn~s a eee oe ae Sa 
OI ciicnctiircanne se I ee ee ee 8} 9 8} | .9} 
TURD cccctcessccccy,| &3 7t | 7 8} 12} 7 Sy 10 
Smyrna, Greek, Kc. ... a. | wt e+ OB bl ae 63 7% 
Fiji Sea Island ..cccccse ove 13 | 133 | 14 | 15 16 il 12 14 
Tahita ditto ............ ow | 1 | Ui 143 | 15% 13 14 15 
West Indian ............ 6 | 6 73 7% 8 eee 63 73 8} 
La Guayran ............ i. 6} 6§ 7 7% 6) 7 72 
Peruvian Sea Island.... 9 1 133 | 143] 16 16 li 1315 
UR cc nccthiinernditnade ee a 53) 53 6} 63 5} 6} 7 
Surat—Hingunghat... ... oe | BE) BR BF | ose BF | cee 
Ginned Dharwar ... «. wo | 4¢/ 6&8 6§ | « 5} oe 
MPU, ccinestnndedictes ene we. aes 53 ane tae 6} - 
Dhollerah ............ 33 4 43 5- Bi | 53 ‘ 
Oomrawuttee ......... | $3 4; 4 al SEi nn 5} ° 
Corteptal ........0005... ot 38 4h 4] 5 w 5 “ 
ENED occsdcse scan nbs cen 1) ie 4} i Gt) 4} ° 
Bengal...... caiaeaed Sanaa isi oe | 4b! 4; 5 ° 45 ° 
NOUN ait itieneniancs dite ooo | & 42 6 on 4s eo 
Madras—Tinnevelly...! ... | wee 6} GE “a a 53 " 
RI iciccivecccanes — sia 4; 5 5} 5 
PRICES CURRENT.—Janvary 15, 1874. 
| Good Same Period 1873. 
Descriptions. Ord. Mid. Fair. Fair Good. Fine. -~ - 
, Mid. Fair.' Good. | 
per Ib per ly per Ib per lb per Ib per 1b per |» per Ib per Ib 
i d@ a d d d a d d d 
Sea Island c.r.cccccccreee, 16 18 21 23 | 26; 33 20 24 | 36 
Upland  crecccccccsccccees | 6% 8} ées eee ane eee 9} oe eee 
Mobile....... nadie eoel 64 Sir ace one wie ia 10 * eve 
New Orleans ....scccccee, 65 SHE lnwe ese ee 10} _ sae 
Pernambuco .oore cesses . jue 8: 9} d ° 10} ll 
Babla. &e.: secs ihidesck Tain ia 8} 83 re lt see 
MAPORRAM cccvcenesceeess oe ac 9 93, 10) 105 ii 1i4 
RR tinncnvennine | 6 7 Ot; 103, 113: 144] 8h) 103: 123 
SMYFna ccececee Siaiael ce 5} 7 73 73 3) 7 8 } 8% 
West India, &c......... ; 7% 8} 8? 9} 92 8$}) 10 } 105 
Peruvian......... a 9} 102; 10?; 11 114; 9§} 103) 21 
pS ee ee 53 63 6% at S$; 8 |} Si) O 
Surat—Gin'dDharwar sae 63 65 7% 74) 8% 
| aeaiel iiss a | = 6} 63 1} 72} 83 
Dhollerah ......00 «sol ~33 4} 53 6 64 | 68) 7) 8 
Oomrawuttee........| 3} 4 863 ti«éi6S | - 53 73 | 88 
Mangarole .......00 a 33 5} ae = $2 | GE} ove 
aS | $3 4} 52 63 63 ; * 63) 7% 
Madvras—Tinnevelly.... ns 52 6} me GE) cae 
WEStEr ..ccecesseeees) 5}, 6 6% 6;) 7 
ET 44 48 OBR 4; 6% 
Imports, Expokis, CONSUMPTION, &<. 
1870. 1876. 
bales. bales 
Imports from Jan. 1 to Jan. 13 creccccccceseccsceces ZBL 215 seeneees - 159,294 
Exports from Jan. 1 to Jan. 13 ......cccccossesereee eee “ 8,933 
SE . ee ee 635.740 
Consumption from Jan. 1 to Jan. 13 .ee.cscccseeeee 378,909  ccoresees 212,210 
The above figures show :— 
A decrease of import compared with the same date last year of .........bales 144920 
A decrease of quantity takea for consumption Of ....ccccccereesererereeeeee 66,640 
A dcrease of actual exports Of ..... scores encnscoceseosccees exesessose ivbicnihunseabenaee ee 1,750 
A decrease of stock Of sscocceee nanan ecceccccscsaseoses Giinanadahmeeiens ent neabanennitin 145,590 
In speculation there is a decrease of 24,83) bales. The 


imports this week have amounted to 48,435 bales, and the 
quantity of American cotton reported at sea for Great Britain 
(including cable advices to date) is 361,000 bales, against 
231,000 bales at the corresponding period last year. The actual 
exports have been 3,694 bales this week. 


LONDON.—Janvary 15. 


Annexed is a portion of the circular issued this week by the 


London Cottou Brokers’ Association :— 
The market has been very quiet throughout the 


week, with | 


only a moderate business; prices on the spot have declined | 


about ;';d per lb, and arrivals are rather easier. 
PRESENT QUUTATIONS. 


Prices of Fair 


Ord. Mid. 























: Fairto ‘ood to s cacletnnn 
Description. to Mid. | Fair. Good Fair Fine e768. | s074 
per Ib jper Ib, per ib per lb -jper Ib per Ib 
d ad}/dj{ja <adjddja@ijd 
Surat—Sawginned Dharwar... | «+ @us 45 | 43@ 53) 5:7... 53} 8 
Broach .essseoes steeeereseeseeees jes cee | ef wes ss 6} at 
Dhollerah ..o.cecssse-e++ 38064) 4m) 4 5) 5G | 5S | OSE 
Oomrawattee «0.00 wee{ 32 4 } Sip | 415 62} 5; 53 58 
I inieis,sandensntianatane | 3 33, 4% t 4; see ase + 54 
OS eae Fee 3:04} 4 45) 5} vs i 5 
Madras—Tinnevelly .....sss0+++ Scag: ean 53 5 is 5; 6 53 5% 
Wester? ........ peemmmncianeoes soo | wees 43 4%, 4; | és 5 +, 54 
TRATION Scincctesiceccssnasesces ie lh Ss | a ee bt 5g 
COROMEER, <ccccccccececescesersees oj cee cco | SE | 42 45 + es 54 5} 
Coimbatore, Salem, &c ‘id ooo 43 | 6 5% 6 63 53 53 
Scinde.....c- oe esece “ aoe 4 j 4: 5 } 0 *. 4; bd 
Bengal ....cc.cccccece no |soe | 3% 4 43) 5 5} $3 33 
RaNgoon ..o.cereeeees eocecvessccees oo = ece | 4 a 6j 5 ee as 3¢ 
West India, &. . © eee 63 | 73 8 8: 8} 7% 83 
a ccscccsinens anveinnescerasnntg ae. Ae So 7h 8} 
AfriCAaD ..evecsescceeceres - sonreeees eee eee 6: oT 6% 7 8 b4 7 
Australian and Fiji.......s-+-++- bee = «6 64 | 6 65, 7 9 7% 73 
Sea Island Kinds ....csececeeees ; 7k @ | 108 3 15 )16 WV ley 13 
Tahiti .....c.ccccosese ercccccescoccoscs eee 7 10 }13 16 #17 12 13 
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Sales to arrive, about 2,000 bales—Western Madras, at 


| 4,%.d, January-February, for fair—4}$d to 43d for good fair. 


Iwror’s and DeLrveries from Jan. 1 to Jan. 13, with Stocks at Jan. 13. 


-_—— 


| 





{ The annexed is from Messrs Neill Brothers and Co.’s Cotton 


1} DELIVERIES ... «1578 354 5,582 | 6,297 
(1874 100 | 5.939} 3,700) 5,050 


1 | 

| Surat _ | Bengal | China 
| and  stedeon. —_ | & Ran-| and 
Scinde. | — } goon. | Japan. 


Other | 
Kinds. 








} 
bales. | bales. | bales. | bales. | bales. | bales. bales. 

(1876, ase 7.795 | 5,368 360 | ... 760 | 14,253 

IMPORTS ..0...006 ~ 1975) 69 8,702 | 22,632 1,342 ooo 615 | 33,360 
(1874) 2,101 18,370 | 10,146 SO6 ose 805 | 32,318 





(is76 lll | 5916; 1,1€5 | 509 eee | 119 7,820 
1,505 a 73 12,811 
“a 475 | 16,294 





13 75| 9,845 | 49,277 | 43,936 | 22.764 | ss 2.387 
(1874 5.300 | 56,546 | 46,650 | 87.947 | 


Corron AFLOAT to Evrupg on January 14. 


Coast, 
for 
orders. 


Liver- 


7 Foreign Total, Total, 
} * pool. 


Ports. 1876. 1875. 








j From— bales. bales. bales. _ bales. baies. | bales. 
| Bombay ccccccorercceccccccscovcoceces| 7 9,089 eee 10,957 , 20,796 | 18,915 
OE SET { 189 od oo pen 189 | te 
Oe IN seseneseeecscremeenee 93,875 |. | cw | 10,696) 44,571 | 28,935 
| Ceylon aad Tuticorin ... 7,683 ooo eee we =| 7,683 | 21,405 
| ERR RIIIEER. coccons soecsviatscontacoses 427 a nae oe 427 1,024 
| POE ancercsnnesvnsceserspncnnce sites ae 3.050 | ove 2,250 / 1,420 
DD: cotaintscenserensinnnidiemensns 42,924 9,089 2,950 , 21,653 | 76,616 | oe 
| 1B7 ceersecerssenereeserreerseesererens 40,071 21,245 170 8,213 | we | 69,699 
1 
| 


NEW YOR. 


Circular, dated January 13 :— 


7 days—At Gulf ports. .....0008 101,000 ... 93,009 
Atlantic ports......... ehagatiinebite 61,000... 62,000 .. 33,009 ... 66,000 


j To-day. Last week. 1874-5. 1873-4. 
| bales, bales. bales. bales, 
| Recerets—At Gulf ports ......00 16,000... 10,000. = 12,000... = 12,000 
f  ABlantle porte ....<0...-cocemenees 8,009... 6,0u0 ... 4,000 ... 10,000 

| 

} 

! 

! 

} 


24,000 ... 16,000 .. 16,000 .. 22,010 


Total...cccccocscscecssseccescce §=163,000 . 154,000 4 89,000 ... 147,090 








” Tot nee Sept. 1—Gulf ports 1,341,009 ... oo eee 1,078,000 eee 1,043,000 
1, Ablantic Ports  .....crccccccesseceee 1,283,000 as. ooo «-- 1,207,000 ... 1,156,000 
OO ei acc cient ORD: cous ae vee 2,235,000 ... 2,199,000 
Received su!sequently at ports a one on --» 1,196,000... 1,605,000 
Corresponuing week previously ove ane ase 
i ii ili | 3,333,000... 4,171,000 
; | Exports, 7 days—To G, Britain, ~ 92,000 ose ~ $8,000 oe 36,9000 .. 76,000 
1) ~ . Sen oO 24,000 ... 40,000 ... 14,000 .» 31,000 
Total ccccccscevcovercoscsoces 116,000 ce 123,000 0 50,000 2. 107,000 
Total since Sept. 1 ......cccssssss 1,422,000 .. ... vw» 1,160,000... 1,193,000 
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' ness here. 


Sterling excl.ange at New York (commercial), 4.52 dols, Gold at New York, 112%. 


Furuse Devivery at New YorKx—MIDDLING. 
Jan. Feb, Mar. April, May. Jw 








C c c c c c 
ET  orsswinssseornnnaiien US coe AB shove Wve Wf ove IBZ... 143 
Previous week aes 13% ... IB... ISH... 19% oc. 143 ... 143 
Corresponding day last year... 15} ... 15,5... 1b... i535... 164%... 163 
PRicbS—MIDDLING. 
To-day. Previous week. 
c c 
EWE TONRRRD  enccvesasccotumanresinntesrensinvedetinciancertes 23 eveensess 12 
ROR POSTOR,... 0000... cnesccnnnnverenesonsennsen en caspvennnecsnsennecne 125 — cveveeee » 12% 
Savannah ....... sun PanoSRenERNOnENED siesentenpeenepnensbsenmnbees pe 122 
SERPEEEOOUID consicssnnsenennnepnabincknbneeentansnatnes -setsanans BS ss acoveccee 13 
New York ccccneovesecoscesseescocccssccseseceoscessocoecccen ASH  — enpoccece 33} 
s to Liverpool, per sailing vessel, cost, freight, insurance, and six per cent. 
r To-day ~ Previous week, -~—Freight —. 
Low mid, Mid, Mid. Sail, Steamer, 

d d d d a 
New Orleans coccccosese 63} oss... Gi cevees ee ee Me 
RRRWORIOR cc0.cnceccceses 63 eens EE cnnows OE  cccees - wnat 4 
SAVANMAN ....ecereeeree Ce ceccne ht Sk serene AE conser a 
CHAPCSUOM ..eeeceecereee GE serene GigE cvcree GE saree & corse 36 
New York (steamer)... 62 = o00... GLE ccseee , owns — is 





MAKKETS IN THE MANUFACTURING DISTRIO?:». 


| Mancuester, Jan. 13,—The large receipts of cotton at the 
:, American ports, and consequent dulness of the Liverpool mar- 
| ket, have exercised an adverse influence on the course of busi- 
Throughout the week the trade concluded has been 
' of a restricted nature with an entire absence of speculative 
| buyers. The foreign markets generally hold out no inducement 
for enterprise, and the home-trade merchants have done little 
beyond supplying existing wants. Yarns of all descriptions 
have met with small inquiry. In goods, common shirtings 
and T-cloths have sold freely, and makers being wall 
engaged, extreme rates are held for, 
in comparatively poor request. To-day the market continues 
quiet, with only a moderate business offering. Quotations 
show little change from those current a week ago, thougk any 
alteration is in buyers favour. . 


Other grades have been 











ee 





—— 


Total. 


22,209 


(1876, 1,154 | 33,923 | 17,515 | 8,152 | ws | 1,985 | 62.764 
3 1875) 1 
5,707 | 202,150 


TTT 
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one 56,000 ws 81,900 
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COMPARATIVE STATEMENT OF THE COTTON TRADE. 
——_———— a 











Price, 


























| Corresponding week in 
Raw Corror. | F893, ———— ee 
| 1876. , 1875. | 1874.| 1873. | 1872. | 1871. 
TT i re 
| s d@ is dis djs da 
Upland, middling .....0-0-cseccesssseeeesper Ib) 63 | oe woe | nee 
Ditto, mid. Gait. conpeccensovtoananeseqnanesete? ( , | @ i ee 
Pernambuco, fair .... secccconcccsesi O 34,0 FEO 8§ 0 10%) 0610/0 
Ditto, 200d fair.....eccocccscccsescccccscccseces| 0 7% (0 Sf, 0 9} 0 105 
No. 40 MULE Twist, fair, 2nd quality....... 1 0 1 0/1 14; 1 3 8il 
No. 30 Water Twist, ditto woe O11} | O118 1 13)2 3/2 331 
26-in, 66 reed, Printer, 29 yds,4Iba2ozs| 5 0 5 145 0/5 74 0)56 
27-in, 72 reed, ditto, 5 lbs 2 a 5 103 6 “| 6 3 6 5 3/16 
89-in, 60 reed, Gold End Shirtings, 37 | 
yards, 8 lbs 4 ozs eee 9 0 9 6) 9 7310 110 9 | 9 
40-in. 66 reed, ditto, ditto, 8lbs120zs 10 0 10 6 {10 7$11 14 ll 910 
#-in, 72 reed, ditto, ditto, 9lbs 5 ozs 11 44 11 9j11 2 [33 1))12 9 jl 7 
3¥-in, 44 reed, Red End Long Cloth, 36 





i AN = ssnaeehenroceeneimnapsine 8 1b 8 48 1319 319 HO O 
BRADFORD.— No change of moment can be reported in the 
wool market. The firm attitude of country dealers causes 
staplers in this market to adhere with firmness to quotations, 
The yarn market is without change. Export merchants are 
doing a limited business, just to cover pressing requirements, 
but there is an entire absence of speculation. Spinners are 
generally well engaged, and maintain prices with firmness, 
A steady business continues to be done on home account. 
In the piece market the demand for all quarters is reduced to 
the lowest point. 

LrEps.—Stocks both here and all over the country are con- 
sidered low, and the great majority of our manufacturers are 
well employed. Orders for spring coatings and trouserings 
came in but slowly. The local wool market is steady, and 
there is no change in the market price of any kind of manu- 
facturing material. 

RocuHDALE.—In the flannel trade manufacturers are fully 
employed, but buyers only make small assortments. New 
season’s orders for plain goods are not yet talked of. A steady 
trade is done in wool, and rates are firm for both goods and 
material, There is very little doing in Yorkshire woollens. 

NorrinGHAM.—the lace trade is still quiet in many depart- 
ments. With the exception of goods in écru, which are selling 
freely, the silk branch is dull. The market for the raw 
material, although it has assumed a firmer tone, is still dull. 
Some kinds of hosiery goods sell pretty well, but the trade as A 
a whole is inactive. 

DunDEE.—There is little alteration to notice in the state of 
the flax market. ‘fhe demand has lately been quiet, but any 
transactions taking place are at fully former prices, and stocks 
are now very much reduced. In the linen trade, the demand 
for goods is not sufficiently active to enable manufacturers to 
get up prices, and consequently the trade has become unre- 
munerative, and unless an early improvement takes place 
there is likely to be a good many looms stopped. 








TRON AND COAL TRADES. 


At the Middlesborough quarterly meeting there was not so 
large an attendance as usual on such occasions. The general 
feeling of the market was rather more favourable, more in- 
quiry being noticed for pig iron of all kinds, which induced 
makers to be firmer in their quotations, some of them asking 
058 for No.3. Sales, however, unless for exceptional brands, 
were not made at above 53s: There will be more furnaces put 
in blast if prices go higher, as many are available. The 
manufactured iron trade evinces some signs of improvement, 
though not at present in the rail department. There is more 
demand for shipbuilding iron, chiefly plates, and the mills are 
much better employed than was the case a short time back. 
Plates are 7/ 12s 6d to 7/ 15s; rails, 6/ 12s 6d to 61 15s; com- 
mon bars, 7/ 2s 6d. 

From Barrow-in-Furness the report is that there is an 
absence of life in every department, with the exception of iron 
shipbuilding, which is undoubtedly looking up. On ’Change 
trade was reported quiet in all departments, but a firmer tone 
is noticeable in pig iron, makers not being disposed to sell 
No. 1 Bessemer at less than 77s 6d. At the moment there is 
a demand for shipping to carry iron ore and pig iron to 
English end continental ports. The steel trade remains 
remarkably quiet. 

In the South Staffordshire iron trade, the state of affairs 
must be called exceptional. A demand for finished iron of 
the spasmodic kind can be detected, but it rests on the 
surface firmness of the pig iron market, which in its turn 
results to some extent from a recent scarcity of coal, owing to 
floods. At the quarterly meeting at Wolverhampton, prices 
for the quarter were declared upon the basis of 6/ for Lilleshall 
hot, and 4/ 15s cold blast pigs, and 101 12s 6d for Earl Dudley’s 
bars. Thus last quarter's prices are confirmed. Current 
rates are under those of last January by 10s for best pig, and 
l/ for best finished iron. Some sheets are down 40s upon the 
year. Finished iron is freely offered. Coal is most plentiful 
at 133 for furnace quality. Pigs were very strong, and the 
leading brands made in other districts were declared to have 
been sold to the extent of the output for a few months to come 
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| Newcastle, on the 18th, when the matter of the reduction in 
| the wages of the underground and other men will be gone into. 
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At the Birmingham market, over which a great many 
orders, on account of Lancashire manufacturers, 2re hanging, 
there was an exceptionally large attendance of iron and coal 
masters, but very little business was done. Prices in all 
departments remained stationary ; native pig iron, therefore, 
stanps at 6! for cold, 4/ 10s to 4d 15s for hot blast, and 3/ to 
3l 5s for cinder; finished iron quoted 10/ to 10/ 12s 6d for bars 
of leading brands ; 9/ for medium qualities, and 8/ to 8! 5s for 
common sheets (singles), average for 11/ upwards. The coal 
trade is brisk, and fuel for manufacturing purposes is difficult 
to obtain; prices remain unaltered. 


Lancashire makers of pig iron have exhibited a firmer tone. 
The present production of the furnaces in blast is pretty well 
sold for the next couple of months, but prices are not yet 
sufficiently remunerative to induce Lancashire smelters to 
increase their make. Manufactured iron continues low in 
value, the recent attempt to obtain advanced prices not 
having been very oneal, and the minimum prices of bars is 
now about 7/ 15s per ton delivered. 


As to wages questions in the iron and coal trades, there is 
ding in the North of England finished iron trade a claim 
y the employers for a reduction of wages, based upon the ex- 
ceptional condition of trade at the present time, when only 
half the maximum quantity of finished iron is being turned 
out. The proposed reduction would bring ironworkers’ wages 
down to a point as low as they have stood at for the last ten 
years. In the same district, the ironstone miners are reported 
well “oe but there is also an arbitration on their wages 
approaching, which will take place about the 29th inst. In 
South Wales, some of the ironworkers have submitted to the 
reduction of wages insisted on in some cases at the opening of 
the year; others hold out, but at present there is no widely- 
spread difficulty, although further reductions are thought 
imminent. At Sheffield also, wages are said to be on the 
decline, rates being above the average in South Staffordshire. 


As tocoal, the South Wales house colliers, it is thought, 
will inall likelihood, have to accept a reduction of 20 per 
cent., and steam colliers 73 per cent., but there is no certainty 
felt as to the result of the present investigation of accounts. 
The arbitration in the Durham coal trade will commence at 


The ironmasters of South Staffordshire and East Worcester- 


shire have decided that prices and wages should remain un- 
changed. 


| 
| 


| 


As to the Forest of Dean collieries, the masters have decided | 


to advance wages five per cent., and coal one shilling per ton. 





LONDON MARKETS. 


| STATE OF THE CORN TRADE FOR THE WHEK. 
| Mark LANE, Fripay EvENING. 
| The wheat trade is still without much animation, but, 
| influenced by the weather and some reduction of the supplies 


offering, the tone is again firmer, and the tendency of prices | 


in the principal markets of the kingdom is rather against 
buyers. According to official returns the deliveries of English 
| from farmers have fallen off. Foreign arrivals at direct ports 
have also diminished, but are still large off the coast. The 
| quantity of wheat on passage is further reduced, and is now 
200,000 quarters less than at this time last year. Tbe recent 
ments thence continue small. The few parcels of English 
wheat at Mark lane have cleared off slowly at the extreme of 
late rates for best samples, inferior being still neglected. 
Foreign has sold to a moderate extent on the spot 
at late quotations, and coast cargoes have also sup- 
ported previous values, although rather a heavy list 
is on sale. The Gazette pponee price of wheat is now the 
same as at this time last¥ year, viz., 45s per qr. Flour moves 
off but slowly. Prices are, however, steady. Beans do not 
sell so readily as they did a short time back, but are firm 
botb on the spot and floating. Supplies of English barley are 
liberal, and there has been some increase in arrivals from 
abroad. Fine foreign malting sorts are well sustained, whilst 
inferior and grinding descriptions are difficult to sell on the 
spot. Coast cargoes have realised previous prices. There 
has not been much demand for peas. Maize supports its value, 
though not in large demand. 
sold at 32s 9d per 492 Ibs, usual floating terms. Oats have 
arrived in moderate quantity only, and have met a quiet de- 
mand. Prices have scarcely varied all the week, but at the 
close the market was rather weaker. 











decline quoted at New York has been recovered, and ship- | 


Old Galatz off coast has been | 


| 





| 











Sure ARRIVALS THIS WEEK. 


Barley. Matt. Oats, Maize. — 
qrs. qrs. rs. qrs. qrs. sacks, 
English & Scotch 710... 1190s, 1700 see ere ies stent 


eee one eee . 


Foreigt: ...00e--0. 12650 ... 11240 oe 32040... 142 


0 | sijoorts 
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COLONIAL AND FOREIGN PRODUCE MARKETS. 
TRANSACTIONS OF THE WEEK. 


For REPORT OF THIS Day's MARKETS SEE POSTCRIPT. 


Mixcine Layg. Fripay Morninc. 
Sucar.—The market is still quiet. as the refiners have taken 
rather limited supplies this week. Low brown sorts continue as last | 
quoted, although the demand: for them is less active. There have not 
been any floating cargoes sold. Owing to the dulness of business and 
the reduced supply of West India on show, transactions to yesterday 
were only 469 casks, including some parce's crystalised Demerara by 
auction at easier rates: midcling to good yellow, 26s to 27s. No 
improvement can be quoted in refined, and there is a good supply of | 
foreign loaves. Beet is without change to report. The total landings 
at the chief ports of the United Kingdom were rather in excess cf he 
Geliveries last week, but the latter are very steady for the season, and 
the stock is still below the average of the three preceding years at 
same date. 
Imports and DeLiverrEs of Svear into Lonpox to Jan. 8, with Stocks on hand, 











18°76 1875 1874 1873 
Imported ................tons 5700) ... 3600 ... 4820 .. 3300 | 
Delivery Wetcdessies 2609 00 $250... 47190 nee 4050 
ROO Sy bonsceideossctrcetens --« 73700 77000 81700 66610 
Steck (estimated inU.K.) 141000 165000 196500 ... 151500 


Mauritius. —4,300 bags sold at last week’s rates: low greyish to | 
middling yellow, 17s 6d to 19s 6d; low io good brown, 15s 6d to 17s 6d. | 
Egyptvan.—2,077 bags were taken in, and since part sold at 16s 9d to | 
18s 6d for soft brown and yellow. 
Natal.—491 bags went at 15s to 19s for brown and yellow. | 
Manila.—11,581 bags Ilo Ilo were taken in above the value. 
Jaggery.—A few sales have been effected since last Friday at | 
14s 6d for cane sugar, spring shipment; and on the spot at 14s dd to 
14s 6d. 
Beet Sugar.—1,909 bags German and Austrian by auction were taken | 
74 bags French white crystals sold at 253, 
Refined —At the public sales 8,730 foreign loaves were taken in: 
Dutch, 28s to 28s 6d; French, fine Paris loaves have sold at 
263 9d, February to March. Dry gvods in this market are unchanged, 
but pieces, crystals, and Clyde crushed have met a good demand. 
Mo.assEs.—30 puncheons St Kitts sold at 10s Gd per ewt. 
Rum.—The market has been steady, with prices rather firmer. 
last Friday several sales are reported in Demerara at 2s 1d to 2s 23d; 


in. 


We. 
wwe 


Since 


hogsheads and barrels up to 2s 54d per proof gallon. About 300 
puncheons old landed, price not reported. Sales in Jamaica at full | 


rates. 


Cocoa.—There has been a good demand for colonial descriptions at 
full to rather firmer rates, stocks having reached a low point. 6381 
bags Trinidad chiefly sold: ordinary, out of condition, to gooa, 50s to 77s, 
up to 95s for fineand 112s for very superior. 335 bags Grenada realised 
50s 6d to 55s for ordinary to fair, and 56s 6d to 63s for middling to 
good, 902 bags Guayaquil part sold at 503 6d for 
other foreign were chiefly bought in. 


rainary. 


CorrsgE.—At the public sales this week colcry kinds of plantati 


om 
Ceylon have met a gooi demand at 1s to ls 6d perewt above the lowest | 
rates of last week, and the greyish sorts are also ratiier tirmer. Yester- 
day the tone of the market was better, partly through tue t: lez from 
Rio Janciro to the effect that the demand for America hid b ictive, 
and the prices’ from New York rather higher. 2,199 casks 252 barrels 
484 bags plantation Ceylon all sold as follows: colory, low middling to 
good middling, 104s to i03s 6d; bold, up to ll7s 6d; grey, 100s to 
10-43 6d; bold, 105s to 109s; smail berry in proportion. A few small 
parcels of native were chietly boughtin. 346 bags Manila part sold at 
953 to 93s 6d. 348 pockets Java of indirect import, slight damaged, 
sold at 973 to 98s 64; one lot fine, LU9s. 349 packages Mucha part sold 
at 106s to 106s 6d for mixed small berry, and 94s 64 to {5s Od for un- 
garbled. 22 casks 73 barrels 341 bags Jamaica; go d to line crdinary, 
86s to 89s; lew middling to middling, 100s to 105s 6d. 2 bags 
Rio were part sold at 88s to 93s; washed at 99s 6d to 1U2s. SLL oags 


other foreign part sold: Costa Rica at 94s 6d to Jbs 6d per ewt. 
Small parcels of other kinds at previous rates. 
impuxrs and DELIvzeRixS of Corrs in London to 
1376 


1230 


8, with STOCKS on hand, i 
ls7t 


C10" xs 29 


Tan, 
1875 


750 
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iiisicticcccascvieseecs tons 
Delivery 
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9930 


Twa.—There has been only one arrival of China tea, 
steamer from Foochow. The market 
as during the first business week of tue year. 
of red leaf Congou have been rather pressed for sale, and the realise 
at a fall of 3d per lb in some cases. Other cla 
last week. Fine teas meet a li ‘dinguiry. Some of the 
kinds of scented atiract rather more att At t) 
comprising 12,070 packages, the only las been some red i 
in the price of fine Moyune gunpowder. A large quantity of Indian 
tea has been brought to auction, viz., 12,500 packages. : 
went at about former values For others prices occasionally rather 
easier, and some parcels were taken in. 

Kice.—The transactions on the spot have been limited 
Dassein at 8s 6d; siftings Rangoon. at 6s 44d. 
coast have sold at steady rates. One of 1,100 tons 
ship ; 1,400 tons Necrancie 


Arracan, at 7s 14d for the 
tinent. 700 tons Madras; September to December siipment, at 9s t 
Ys 1d per ewt. 
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Saco.— 747 bags sold at previous rates: good small grain, at 17s to 
17s 6d; medium, at 1€s 9d per cwt. A better demand by private con- 


tract since sales. 
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TaLLow.—The market has been without activity, and the reduction 
in the price of town made last Friday followed a fall in Petersburg, 





} 
| 


Tartoca.— Of 1,431 bags Singapore by auction, about half sola, from | tralian and other sorts at he public sales this day 


24d to 24d per Ib for small to good bold flake. 


Peart Tarioca.—1,130 bags about one-third part sold on former 
terms: medium, 17s 6d to 18s; fine small, 183 6d; bullets, 29s to 
19s 6d per cwt. 
Tarioca FLiovr.—817 bags only partly realised 13d per Ib for Sin- 
gapore. 
Biack Prrrer.—The market has been quiet, but during the week 

120 tons Singapore sold to arrive at 4§d per Ib distant shipment. At 
| the public sales yesterday the demand was very slow. Of 2,203 bags 
| Penang about 400 bags sold at 4d for rather common West Coast. The 
remainder bought in at 4d to 44d. 887 bags Singapore were chiefly 
| withdrawn at 43d to 43d for the sound. 362 bags good Siam withdrawn 
at 44d to 43d for the sound, The damaged sold at 43d per Ib. 
| Ware Pevrer.—453 bags Singapore by auction yesterday partly 
sold ; common to fair, 63d to 7d, or about last week’s quotations. A 
few pareels tine bold realised 8d to 83d per /b. 

OrneR Srices.—119 cases Penang nutmegs chiefly sold at 1d 
decline: bola b own, 4s to 4s 5d for 67 to 58’s; 82 to 72’s, 3s 4d to 
3s 8d; low to good small shipping sorts, 23 5d to 2s 9d. 25 cases 
Penang mace went at rather lower rates for common kinds: ordinary 
to xX od red, 1s Sd to 2s; middling to fair palish, 2s 3d to 2s 5d; chips, 

‘ases Java chips were taken in. Zanzibar cloves dull, 
and yather more than one-fourth part of 739 bales only sold at a 
further reduction of 3d: fair, 1s 24d to 1s 234; a few packages, 
ls 27d to Is 3d; and ‘very low stalky, Is Ogd to Is 03d. Several 
parcels withdrawn, 25 boxes Amboyna sold at 1s 5d. 20 hags with- 
drawn at the same price. 6 cases rather dark Penang kind at 2s 2d. 
1 case good Penang sold at 2s 44. 65 bags Zaczibar clove stems, 3¢d 
to 33d. 79 bags cinnamon chips sold at 5d for fair and 1s 64d per lb 
for broken quill. 185 cases cassia lignea of old import were taken in 
above the value. Of 234 barrels Jamaica ginger, a few lots only sold 
at 63s to GSs fir low and ordinary, the market being dull. 61 cases 
Cochin were bought in above the value. 
63s to O1s. 15 cases rough Malabar, 56s per ewt. 1,270 bags pimento 
th part sold at 3id to 33d per lb, or barely previous 


Istols3d. 4: 


about one-! 
rates. 
SaLrperne.—The market has been steady. Reported sales on the 
} spot about 1,600 bags Bengal: refraction, 5 to 43, 19s; 14 to 74, 17s 6d 
to 1£s 8d. 1,081 bags by auction were taken in above the value. 250 
tons have sold to arrive at 19s 44d per ewt, usual conditions. 
| 


commence on Monday next. 

Orner DrysaLtery Goops.—Few changes have occurred in these 
markets, which are rather quict. 
ex quay; 24s 


sold at 2ss. 


| Iyxpico.—There are now 4,388 chests declared for the sales, which 
| 
| 


Gambier steady. Sales at 25s 9d 

i$4d to anive; 1,100 bags Bengal turmeric part 

Further sales reported in lac dye (I. in diamend), at 53d 

to igi. A few lots very low Bengal safflower, “ without reserve,” sold 

at 2Os to os, 
SHELLAC. 

; re duc 


95 eases China galls were taken in at 61s per ewt. 
Prices have in some cases experienced a further +light 
t 5°23 chests by auction chiefly sold : second orange, 6/ 17s 6d 
to 7/ 2s bd; livery orange, 6/'to 617s 6d; rather run, 5/ 17s 6d to 6/; 
A C garnet, 6/ 5s; button, 6/ 12s 6d to 7/ 5s per ewt. 

Mrraus.— At rather lower rates there has been some increase of 
business curing the last two days, and the markets appear more settled, 
Stiaits tin has sold to a fair extent at 79/ 5s to 71/7 15s; for deli- 
veries,7/ to 89/. Several parce’s Australian sold at 78/ to 79/. British 
| tin has fallen to 83/. Copper has declined in value, but subsequently 
became stexdy with a better demand. Latest sales «f good ordinary 
| Chili bars at 81/to 81/ 5s; Australian, 88/ 10s to 897 10s. Scotch pig 
iron bas been active at higher rates, 663 3d at one time paid; latterly, 
sales at 65s Gd to 65s T}d cash. Spelter firm. Spanish lead has not 
quite maintained late quotations. Arrivals of quicksilver: the price 
is still 10/ 10s per botile. 


on. 


—— 
| 


123 bags small rough sold at | 
| garnet, 6/ 10s to 6/ 123s 6d; button, 6G/ 193 to 9/ ds; 


| 


_ American tobacco curing the past week; the transactions were, how- | 


Hemp.— During the past fortnight some business has been done in | 
Manila at f.rwer rates from 27/ to 30/ 10s, and the market continues 
stevdr. 
Jurmb.—tT 


ve continues to be some demand for arrival, and a good 
quantity has sold on former terms, ranging from 14/ 7s 6d to 17/ 10s, 
rransuctions on the spot have been of moderate extent only, chiefly at 
13/ 10s to Is/ 10s, 9,234 bales by auction on Wednesday went flatly, and 
only 1,500 bales sold in the room, The state of trade in Dundee does 
not at present warrant any advance upon the price of jute. 

LINSEED.—A. ni amount of 
ship, and ‘n Bomtay to arrive at 53s to 53s 64d. 
arrived here sold at dls per qr. 

OIL 


icrute 


A parcel of Odessa 





higher rates demanded fer arrival. Sperm, seal, and most other fish 
oils are ncminally unaltered. Some East India sold at 23/ 10s per tun. 
Cocoa-nut oil remains quiet at last week’s quotations: Ceylon, 38/ 10s ; 
business to arrive at 38/ 10s, near at hand. Cochin unchanged. 
Palm dull: fine Lagos, 38/ 10s to 39/; other sorts in proportion. The 
market for seed bas been flat and lower. Quotation cn the spot, 24/ 
to v4 58 5 Jai uary to April, 24l lds to 25/, English brow n rape also 
inactive. ‘Quotation this morning: on the spot, 36/ 10s; next three 

‘months, 36/ to 36/58; middle of the year, 34/ 10s; last four months. 
331 10s. English refined, 38/ 5s to J8/ 10s on the spot; foreign, 39/ 
per tun. 

| PrrrRoLECM OIL quoted 1]$d to 11; 
per gullon, with a dull market. 

| ay < 77? -~ , —_ "eg . O%c. : s 

re Finis i t om en, American, 24s 94 to 25s; to April, same ; 

} French quoted Y4s5 3d to 24s bd per ewt. 

Hivks.—At the public sales of yesterday 100,000 hides about half 


a Son jusli es of East India sold steadily at fuli rates, and 
common were duil. 


d; next two months, 103d to 10$d 








So rors yy rs sr va * - 
} f Sngapore, Penang, &-., went at about former 
stat 8 } rN) Ts , ) 22 AY >} . 
quetations. 17,415 buffalo hides went without material change, a 
portion being taken in. 
—— enna = 
een 


| 
business in Calcutta at 52s ex | 


| The supplies of fresh goods are limited; prime siout English butts, 
| light dressing hides, and low-priced offal, are the articies most wanted. 


! 
—There has net been any business of importance in olive ; | During the week there has been a fau general inquiry at about i 


New quoted 51s; old, 48s to 48s 6d per ewt, Moderate supplies of Aus- i 
Particutars oF TaALLow—Monday, January 10. 
1873. 1874. 1375. 1876. 
cask«. casks, casks, (asks. 
Stock this day.......0....00.., 35,432 .. 35,722 «+ 19,530 .. 16,966 
Delivery last week ......0. 1,107 «+ 1,408 .. 664. 704 
Ditte since lst June...... 57,160 ... 47,243 .. 39,0939 ... 40,500 
Arrivals last week  ......... 244 ... 1,240 ... 4:8 .. 1,450 
Ditte since lst June...... 60,376 58,567... 33,619 ... 41,926 
(44/3new) 47/8 new) 
Price of Y.C. ..... excess penes and 41s 0d and 51s 6d 
43/0 old ( 45/6 old 
Price of tOW8 .....00cc000000000 45s Od 43s6d ... 4580d ... 498 6d 
POSTSCRIPT. Frivar EveNine. 


SvugaR.—The tone of business remains dull. Sales of West India, in- 
cluding Barbadoes, by auction at 19s 61 to 21s, and crystalised Deme- 
rara at 25s 6d to 27s 6d, amounted to 338 casks, or 807 casks for the 
week. 3,408 bags grainy Jaggery were taken in at 163, 589 bags 
native Madras taken in above the value. 1,699 bags Mauritius 
sold at 22s 6d to 25s 6d for grainy aud crystalised, and at previous 
rates for other kinds. 760 bags Penang sold at 22s 6d to 24s for 
grainy aud crystalised. 2,083 bags Ezyptian were taken in at 17s | 
to l7s6d, 407 bags Natal went at previous quotations. 46 casks 
brown Honduras at 16s 6d to 18s. 742 barrels American cut loaf 





sugar sold at 29s to 3is per cewt. Business in low Jaggery privately at | i 
13s 9d, and 2,500 bags grainy sold at 15s. fi 

CorFEE.— 282 casks 8 barrels 57 bags plantation Ceylon in ‘he public | ; 
sales brought full rates. 278 bags native were chiefly in small lots 7 


or damaged. 391 bags Bahia part sold at 74s to 77s 6d. 143 barrels | 
2,102 bags Jamaica only parily found buyers, rather under yesterday’s | 
rates, viz., at 86s to 93s for good to fine ordinary. 
Tgea.—Further sales of about 2,000 packages Indian were held | 
to-day. 
SaLTPETRE.—750 bags Bengal, 6? to 3, sold at 18s 6d to 19s) 
per cwt. 
SHELLAC.—550 cases by auction to-day went at previous rates: | 
; orangs, &<., | 
5/ 17s 6d to 6/ 2s 64. 
DrysaLTEry Goovs.—il3 bales Bengal safflower were chiefly taken | 
in. 320 bales cubes gambier taken in at 39s to 40s percwt. 97 | 
chests lac dye withdrawn. 
Merats.—No changes of interest. Tin again rather quiet. 
O1ts.—538 packages cocoa-nut by auction were withdrawn ; also 151 | 
casks seal, and 33 tuns 51 casks sperm. 169 casks Madras ground nut 
sold at 34/ per tun. 
TaLLtow.—The moderate quant'ty of Australian by auction, viz., 821 | 
casks, went at steady rates to 6d advance for tine: mutton, 463 6d to 
48s 6d; beef, 45s to 47s per cwt. No change in town tallow. | 


ADDITIONAL NOTICES. 

Tea.—The market remains very quiet, and prices are unchanged. 

GREEN Fruit.—The report of Messrs Keeliug and Hunt states, thore 
is more inquiry fer orangés. Lemons in moderate demand. Llack 
Spanish, Barcelona, and Brazil nuts in good request. Almeria grapes 
advanced in value. St Michael pine apples selling a lower sates, owing 
to large arrivals. Chesnuts in meciuw request. 

Exeuish Woot.—We have to report orly a moderate smount of busi- 
ness doing in fleece wools, the prices asked by farmers being too high. | 
Skin wools move off as fast as made, at fully late rates. Beyond this 
there is no new feature to report. 

CoLoniaL Woot.—Market quiet; prices firm, with rather better 
feeling. 

FLax.—The price remains without alteration, 

Hemp.—Russian clean firm; more doing in Manila, and importers 
are now asking more money. 

SEeps.—The trade rules quiet, and quotations are unchanged. | 

Topacco.—There has been rather more doing in the market in | 


| 


ever, contined to one or two purchases, but the demand generally 
continues to be limited to the better descriptions for home-trade purposes, 
In export classes there has been but liitle done, the stock being very 
indifferent. For tine segar tobacco tuere is a good inquiry, and substi- 
tutes are inactive demand. 

LeaTHEeR.—At Leadenhall on Tuesday there was but litt'e activity 
in the demand for leather, and only a moderate business was done. 





prices. 


METROPOLITAN CATTLE MARKET. 

Monvay, Jan. 10.—The total imports ot fore ga stock into London 
last week amounted to 8,498 head. In the corresponding week last 
year we received 3,312; in 1874, 3,695; in 1873, 
1872, 7,054 head. 


The cattle trade was dull in tone, notwithstanding the cold and | 
favourab'e weather. The English beasts came to hand in fair numbers, 
the quality of the Norfolk stock being generaily excellent. The actual | 
weight of meat offering was rather large. 
Scotland were al 


7,659; aud in 


—A 


Some choice animals from 
so received. Throughout business progressed heavily, 
and the teudency of prices was iu favour of buyers, a decline of 2d per 
8 lbs being generally submitted te. The best Scots and crosses made 
6s 2d to 6s dd perSlbs. From Norfolk, Suffolk, Essex, and Cambridgeshire 
we received about 1,500 ; from other parts of Eugland about 250: from 
Scotland, 300; and from Ireland about 80 head. The foreign side of 4 
the market was more freely supplied with beasts. There were about % 
1,000 Dutch, in addition to receipts from Denmark and Spain. The . 
demang ruled heavy, and prices were drooping. In the sheep pens a 
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more liberal supply was exhibited. Transactions were restricted, and 


a decline of 2d per 8 lbs took place. 


The best Downs and half-breds 


wore disposed of at 7s 2d to 73 4d per Slbs. Calves were quiet, and | 


were disposed of at about late rates. 


At Deptford, there were about | 


60 French beasts, and a moderate number of sheep. 
Supeiigs ON SALE. 








STATEMENT 


Of Imperts, Exports, and Heme Consumption of ‘he following articles in the 


week ending Jan. 8, 1876, showing the Stock on Jan. 8, compared with the 
correspondins period of 1875. 


FOR THE PORT OF LONDON. 









































































































































































Jan. 13, 1676. 7 Pn 1875. ae 1876. *,* Of these articles duty free the deliveries for Exportation are included under 
aoe mu Bea = the head Home Consumption. 
cocce SU — ccece eres 7 Seeccere ° ’ } 
: - 100 . Stace ~ Up EAST AND WEST INDIA PRODUCE, &c. 
PigB.ccrce seccccccccce-coccereeseeres eco — BLO cevcceces 70 ceeccovee 10 SUGAR. 
METROPOLITAN MEAT MARKET. | Irorten. | Howe € a 
January 14.—The market was fairly supplied with meat. Trade British Possessions, |———- —-— et re | 
was du!l, as follows :— 1875 1876 1875 | 1876 | 1875 1876 | 
Per 8lbs by the carcass, . ae hee - ; ee 
sd °s 8 s di : ns ons | tons | toms tens 
i Inferior beefaec.cccccccsceserene 3 4 10 4 0} Inferior mutton .....0.....0 3 8 to4 8 | est India sserecesscsseeeee, 778 | 1666 | = 2600} 1908 | 11767 7281 
Middling ditto .............05.. 4 0 4 6; Middling ditto ............... wea! S84 aoe tius and Egyptian. 343 | 1076 344 309 | 4422 8176 
; Prime large dittOccccccccse 5 2 5 4| Prime dittO w.iccmeene 6 0 6 4 | ee ne 33 | 86 282 76} 3523| 11763 
Prime small ditto ....csee 5 & 8 6 | Large pork «...sesseervereres 40 580 MOTAS....000rercrre corecreees 302 1098 867 | 491 5676 4197 
Veal cccccece see rene eteenree ecocce 6 O 6 8 ; Small pork Peewee dd eeeeeereneee 56 0 6 0 Total B. P { ‘ — 
| ™ «Pi rscvesccomre) 1456} 9096] S408 | 1974 | 25388 41417 || 
POTATO MARKETS. Foreign. | ' 
January 14.—Fair supplies of potatoes have been received. There Siam, Manilla, Ke.......... | 1260 | 454 1070 329 | 29254 | 17875 
"has been a steady trade for the better sorts, for which full prices have ee sttees on 16 176 | 16 3107 | 1153 | 
f _beon paid. Other qualities sold slowly:—Kent regents, 11€s to 140s; | Porte Wet Miike, - By: ra = = a | “16 
| Essex ditto, 100s to 1358; rocks, 653 to 95s; flukes, 130s to 170s ; | Beetroot ..........s00....+ 2390 | 1267 2094 | 504 | 13738 7082 | 
: | Victorias, 120s to 160s; and kidneys, 100s to 120s per ton. : ance tan ee ENeeRNRRIIS ——$—$—— | | 
Total Foreign......... 3877 | 1767 3574 | 978 | 49450 32213 || 
——w = iene i} 
COAL MARKET. ___ Grand Total ........ 5333 5693 | 7067 2052 | 74833! 73630 H| 
Jan. 10. Jan. 12. Jan. 14. al rs ee eae ae i] 
a ae me MOLASSES. 1 
Betside West Hartley ..........,..00--cseeseerss eo a ae we — | fo al l - | 
? ° i i 
' See nceeeninstecjemrernort ° 93 ‘ eeeces 19 3 oeeeer eee | ImPoRTED. Home CoysumMpP. Srocx. 
Hawthorn ...............06 Sonsenne Se NTI iain co scxnas> alli ie 1} 
RIN ae a aids ee con, Es vce 23° 6 West india... | cn ee a 
Newbottle....co..-ccccoccooses MI Sco naa we 20 6 Fo:eign .... yet 273) 2100 || 
Sy “Se eae oe aie al eS. # ee fe ee eee hell eeaieamiiaideal oa a ws) 
Tunstall a a danas met alee 21 9 IIE cick oadicccada 5 | 2 | 28 | ( 
South Hetton ..... ee Sl ales ait feos — vs Pill - 3; = 58 | 808 | 
East Hartlepool Th Be 26 8. on D:D MELADO al ot ie 
Original Hartlepoo! .......... oe Se, or ae ‘ i 3 | oo | a easiicl OF.7' +2 | 
BOSS cccvcescesceee peacedendossocsonns SS wn BM 8 manna BD SD RUM, 1 | 
eee peanaliamilatbe i> ‘Ceeenea Asante 24 0 ——— —— : Ja 
Hetton Lyons .........ssecsessee a? Dain” sda Scien. we | Exrortep & Dr- 1 
IE sick catien scones dl: en, EO ee oe | Imrorrep, LivERED To Vat. Hous Consume, Stock. || 
ARNO sacetssosenn eicetcbaagiiinn a aid ]— 4 ae = eee en ‘. 1] 
Ss se a one | 1575 1876 | 1875 | 1876 | 1875 | 1976 | 1975 | 1876 || 
Ships at market ...006.....0.ec008 Bille alice a ucts , 24 et Fee eee ee ee ee 
- ad csbiaie lca tade na. ees 1 in. 28 , | gals | gals | gals | gals | gals | gals | gals | gais || 
— Contracts, gas, BC. ...c000 seesoee 17 sevaee Oe — ntenes 13 West India..., 13195 75870 | 46935 | 13815 | 99225 | 49500 (1730790 1588835 || 
ce RUN capieincisivecnseinaens cians * dn oon ea East India... 20525 33976 | 15855 | 2490 | 6425 | 1160 | 210030 272160 | | 
a DN tesivindcqeteentcnteeeceen emetenionn iP cwain 25 nse «85 Foreign ...... 5615 315) 7065| 1485) 4410 45 | 209655 | 265725 || 
Canned “ |  EXporteEp. i] 
- — atted......... | 71685 14760) 55305 | 11880 | 28930 | 16290 | 330885 | 402930 | | 
LIVERPOOL MARKETS. Total ...... 127620 124920 | 123160 } 29610 | 139040 | 66995 [2485260 |2529650 | 
os 29610 | 260 /252% 
’ | 
WooL Cocoa. !] 
’ . | 
(FROM OUR OWN CORRESPONDENT. ) ie | . _ |! 
January 13.—A moderately fair amount of business has been done esis aiileg rent ila enemies > en annem | 
this week at steady rates, and a more cheerful tone pervades our : | ewts ewts | cwts | cwts | ewts ewts cewts | ewts || 
market. On Friday next about 3,000 bales River Plate sheepskins Ae app 244 OTS we | vee | 077 | 1355 | 33810 | 20373 || 
will be offered at public auc ion here, and our next East India sales eee — =e). a S00; 20) 33207 | SOL 
will begin on the 25th inst. Total ...{ 4399 1235} 729 72 | 2267 206% | 67017 | 28384 || 
_ ' | 
: COFFEE, 
| ow tons tons tous tons tons ms ; 1 | 
Cc D ct G a Q c [ [ t ° ater India...| 142 | 153 | 114 5 "30 wis 500 oe? 
—— eylon see... 1081 963 596 215 310} 220 3673 | 5997 
| Tuespay, January 11. en at. ian | 216 8 14s 43| 2492/ 1419 
; RANKRUPTS. Brazil.........| 468 67 150) 15 : oT ae eee 
Danie! Murchie Hunter, Wandsworth road. Other Forgn. 79 | 36 | 99 | 62 74 ‘6 997 1600 
Alexander Hutchinson, Bristol, bookseller. r aaa. 
| Archibald Mackinlay, Gateshead, iron merchant. otal -) 179i 1283 | = 1195 452 532 333 9902 | 14090 
| James William Folkert Van Haagen, Meyrick road, Clapham Junction, | RICE.......... | 2962 1920 | : 6235 1295 | 49596) 2842 
licensed victualler. ; A — = 
| SCOTCH SEQUESTRATIONS. I sscstistsine | 
| Andrew Wilson, Rutherglen, dairyman. White a a oe) oe oe oe oe 
Thomas Shiels Johnstone, Leith, coal merchant. ack. .| S00 Bs oe “-i° oe on 1303 | 987 || 
| George Hamilton, Glasgow, painter. ee aca ea a rea ates . ao = 
ad . >. $8 -~ a % kes | pkgs | pkgs pkgs pkgs pkgs pkgs pkgs | 
| John Colville Boyd, Glasgow, oil merchant. NUTMEGS...) 129 172 | ose os 115 19} 1635} 1141 
| John M‘Dougall, Rothesay, butcher. CAS. LIG...) 3201 | | ane a 270 457 | 39628} 40619 
- (Le CINNAMON. 833 | 181 295 245 13429 { 10145 | 
| THE GAZETTE OF LAST NIGHT. bees teeny ey rer a ae 
3ANKRUPTS. PIMENTO..| 322 | 1477]... . 534) 268 | 2081] 31071 
| Robert John Inwood, Lambeth walk, oil and colourman. F . ——T 
| M. R. Kittoe, Argyle square, King’s cross. RAW MATERIALS, DYESTUFPS, &c. 
Alfred Goodwin, Chippenbam road, Harrow road, buil ler. ieee he ee ee pe Bere | eee eeruns | serens 
| George Benetofski, Cornhill, st: ck and share dealer. steteead a we... amar ie eo eee ae 10030 | 7060 
James Warner, North buildings, Finsbury, solicitor. LAC DYE...) 137 ai | | sel. Seed. eee so 
Henry Butler, Queen's place, Shoreham. St | tons_ | tons tons tons tons tons tons tens | 
| Charles G. McClelland, Fenchurch street, merchant. re D, liz) 5 oe 251 852 | 1945 | 
| Henry Braun, Ely place, Holborn, dealer in china and glass. ae Mle = Senile = = 
Amon Field, Park road, Penge, cattle dealer. INDIGO 
{ William Gessey, Butter market, Ipswich, tobaccunist. eS ae i ant a as 
{ J h Hi 7 Q ee che-ts chests chests Chests chests chests cuests chests 
oseph Hicks, Union street, East Stonehouse, Devon, coal merchant. | East India...' 322 85 ad 1462 1273 | 20203 | 13565 
? | Doug’as Easton, Wythburn, Crosthwa‘te, Cumberland hotel keeper. ish Geren | cetees | kee) ee ee ee eee) ae 
Mark Finberg, Denmark street, Middlesborougb, travelling je seller. | eee = = tenet i 
George Hodgge, Cheltenham, late commercial traveller. SALTPETRE. 
4 Thomas Haynes, Shortwood, Gloucester, farmer and general dealer. Nitrate of, tons tons tons tons tons tons tons —— 
Frederic Vizard, Baldwin street, Bristol, ale and porter merchant. _Potass......) 740 110 | owe + | 233} 282{ 3962 5852 | 
Henry P. Lynch, North Shields, tobacconist. Mitrate Sede} _ 330 |_ S15 0 210 | 77 | 4385 7202 
an Nie aoe SEQUESTRATIONS. COTTON. Pe 
; athew White, Uphall, Linlithgow, innkeeper MF les os ‘— : ———— 
a . Tee o. ; ; bales bales bales bales baies bales a ales 
oe. me a my Pane Edinburgh, sometime incumbent of St E. India, &. 13552 10018 | se 7366 2323 soneae a | 
a ames’ Episcopal Church. Liverpl.,t | 13-293 90861) 6544! 52: : oe | 
<5 , rp | 134208 | & 52: 2720 | 768710 | 680200 | 
4 Robert Muir, Parsons street, Glasgow, contractor. | | 7 | ey ny ee | 
Samuel Auld, Lyon street, Glasgow, grocer. Total ... 198033 | 100879 | 6544 5239 | 101626 | 55043 | 874552 703987 | 
i 
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COMM 
MMERCIAL TIMES. |™ulgecoxsCor prib sas 
, WEEKLY PRICE CURRENT. BeAandM. Viddry.. 0 64 0 20 Rice—duty free 
e* The prices in the foll Drazil doe Salted 0 6} O° t Brain .....90, 0 ik m8 
lien ¢ehen oa OM chassasescen 08 8} | Bengal taticPerewt 7 0 8 6] Tit mption s 4 
by an emine every Friday afternoon Drysaited ........ somes 0 8} Do yellow sseeteceseeseeere 10 6 13 0 L ers, 22to24lb ....., 27 | 
LONDO! ouse in each department. Drysalted Masritias 06089 Madras sreeesevesseseenns 9 G6 I] 6 Wert, $5 tb 2 Lia eee o 0 32. 6 
aiert FPaipar Evenina. Rio, dry Rio a. esosee 0 6} 0 63 Japan preneeapaetnanstiasgee ce 8 6 96 et crushed Soe eae 25 0 0 0 
Pot. se y free s da s d eeecee 0 a 0 10 Besha—incicn, 10 6 ll 0 B "O08 eee eeeeee ae 19 6 27 6 
ee percwt 28 6 29 G 9 . ; = fine .. can,com... 5 0 53} Teele rr soe 27 9 ip * 
TASN TORO E HSER eee eee ee eeee . 4 TOP OOF ee ee OOeeeeeeses of C. cesces waren . 
Cocoa—duty id per lb 3 0 38 0 N 0 3h 72 French ....0 neeee eenece 12 0 15 0 For ex OCP CeCe eee reree 14 0 . 6 
Fair 1: a F r ; New York 0 53 Sag seeeeeeeee 4 0 12 0 Port, free on boa d 6 0 
oa weperewt 65 0 75 0 | Bast India 0 4 0 5h Pearl duty 4$4 per cwt Hn loaves, 1 to 4 1b ee 
Guayagnii mocnecenaneeseont = . e 0 ee Bessie ak ee . é : 24 og S880 WOE verre + 0176 10 1b de tteeeeeeceeseeres O72 O 2 : 
razil, 4 ’ woman eteeeeees eee ‘ 0 mer. ca Horse —C POPOr ete eeeeeees 0 13 6 sees ne 
ns ~~ Oe OE -2 ae FO ee Canis —Caraway..prewt 36 0 38 0 —- me ene 
c or groun LA per ee ted, Onae serrreeeeeee Der ib 20 8 0 Corer, red wpe dethe 0190 9 Treacle ees 20 0 36 ° 
9 -* . ner” S . 1D ccccccccce : wh oe OO eee eee eseesees 
eae mid102 0 103 0 | Madras ....... asia soe 20 5 6 Corlaates ennai st eeseeeeeceenss . : — refined, f.o,', Wee” 16 6 
native, good MC...-.-ve0ee104 0 116 0 | Kurpah ....... crvesssscrvne O 7 4 9 | Linseed, foreion....- 24 0 2 0 loaves superfine ... 26 
East Inc: “> ordinary ... 88 0 90 C Guatenala ................ 10 66 Bombay reign, ... pergr 62 0 56 0 he do No.1 ... 26 ‘8-27 0 
cetinc® Plantation ...... oe 0 216 o | Leather en 2.0 7 © | Mustard, brown...per bush - 000 shed, superfine, in bris 27 3 - 8 
Manil! vetvasnsssnsenersssavens : 94 0 . a white .., ‘i 0 16 ion 01 iain = 
Seer, Seis Indan selosenee 87 0 89 0 ~~. hiides......30 to 45 Ibs 1317 Rape per last of 10 wee” 10 0 14 . Seteten Ra 8. on ~ 2 26 9 
ee (giched) sO 90 0} English halts nas sy £8 Batty tree or a. dand 3 Rie cot at Antwerp ef 
. eeeegocccccoecs 8 O oon urd . oave: a 
ee ane to good ..... ... 102 9107 0} Forej do 0.28 - ; : 2 6 Conse basse Per lb J1 86 13 : Crushed, No lin ca = 6 32 6 
fete Gee ee SS 8 reign butts ...16 25 1 5 ; ; Com OUZAL vsesesssssseeee 8 0 12 0 Saltpetre— 6 2 0 
ottit van Me good and ine 99 0 loe ® | Calf Skins a 6016 2 ; Jung pore ..... oes : 0120 Bengal... per ewt 18 
ent napa ‘ 96 seeees m——_«A1_ , 01 nglish sod 0 
eee emnatcen, foxy » = coves 4 4 aoe Hurripaul osteo 8 0 ; . Witratecfente srersesee 22 = é | 
inate atataicae 5 ooidaa SOPOPO TER eeeeeeee Pent erteesesee 
IE Gece 69 0 92 0 | Dressing Hide 80 100 1 8 2 Bf Cy peaAOFe ceresern 7 ¢ 8 9 | Tallow—duty free, per 11 6 12 3 
ET cw oneeser a 7 010s ofa de8 sovvsomnee 12 1 7 | mpegs LARC sseenre sone wsise St Petersburg, Ist ¥ C... 52 0 
razil. Ric i —_ ceccovces Horse H Seeeeeeee see 1 3 1 POORER siceccctece ee. eeeeee 6 199 9908S soe ccceeee eee Of 0 0 
good ae we panne » . % 0 ae Spent netsh... +3. «f = p Canton cesses siiieheminia . . 6 15 9 | Tar—Stockho} sermons, 50 0 @ Q | 
ae good channel ...... 78 0 &3 : ie, Petersburg, per Ib : : » 0 ise eesnencocnee ae ° pa rchangel vn ™M «+. pr br! $7 © 00 
on chamnel ........ 74 0 7 0 East India.. 0 F e Novi.......... 0 ea—duty 6dperib 
washed, fair to good...... 9 7 6 recvorssvene OD 3 5 OSSOMbTONE ....es0000, ,, 0 0 0] Congou, fai —> . 
Santos, good ...... " oe oa = ; 103 9 Metals—Copper perton £ Sl etrncmmdeeenean : 0 25 0 | Kaisows fin 0 BO0d.....6000 0 9} 1 
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1123814/ 5tk\100 Bristol and Exeter 4% sssesseeres| soe eine a has ee errors 4%, No. 2 he 11381197} Sth) 100 | DO cccccocscccccrersecsccecseesee4h% 1113 
3750007, Stk 100 Caledonian 5%, No. 2.....- ecee| ove 2419572! Stk/100 Do Edin. & Glas Ordy 4b S145 8896167! Stk\100 North London .....cccccceees woth S 112 
2763437 Stk. 10C Do do Aberdeen, gua. 6%....+.) «+ 4210001! Stk'100 | Do con.5% pref. 1874, iss.at90,199 | 11202812| 5tk/100 !North Staffordshire 4 % \106 
150000! Stk|100 | D0 do do7%..cscecesccssseesssees] «oe | 186900071 Stk! soe den. ah at an neni 5520112] Stk/100 South Devor of eae . & lier 
; aot . 320001, Stk|100 Nortn-Eastern, 44 % redeembie|104 . Wevey D DEVON wrceseseereereseeed %/125 
8300007) Stk/100 De do do Ordinary seeeeereeeenses see 6350002 Stk!100 Do Stockton & Dari, Class D*} 1650807) Stk'100 South Eastern Perpetza! 4 * 1a 4 
6000002 Stk'100 | Do do Midland......0sereesseee| vee | osnlaan | : lying | 42591501] Stk!100 | Dodo1867-8........ee000-...5 % 156 
2643000/ Stk/100 | Do 6 % redeemable.......eee0e/ 104 B73. cescereeeseeseees 5 % 126 
2000007 Stk'100 Dodo Dundeeand Arbroath...) .., 1668662 6 6 Do 5 % Con. Jan. 1876 | jo 
4000007 Stk! all Cornwall 43% guaranteed ......) .., 1700081 2 | 2 | - « Sao ai Secs, Geman BRITISH PossEssions. 
cs | 2 70000 8 | 8 Dod % con. into ord.Jan.1,1878; 122 = 
1662507) Stk|100 Glasgow & Sth. Western gua.5%| ,., 166657. 12 12 D 0, canned B : an.’ one 100 100 Atlantic & St Law ea 10a 
| " : . 7,12 0 5 % redeemable Jan. 1,1884) 122 & St L i 103 
650000/,100 |100 Great Eastern, 5% Metropolitan 11812501 Stk\100 | Do Blyth and Tyne, 4 % 103° 309900100 100 | Do6% Sterling Mo onds 102 
i Stock, issued at 105 .ee.es.., eee 700000. 25 Hh ) North L io 4h % 7 Bin 5%) re 147300 Stk 100 Do 3rd Mortza we D I aa 120) "09 
9600007 Stk 100 Do E. Counties Exten. No.1 a i Sth 100 | Kerth Lenten, OFS (mak 6 '%)! -- 70866001, Stk 100 [Bombay. Baroda &C. India 5% 1:4 
™ j . * 9710001 Stk'100 North Staffordshire, 5 % .......|118 asta soit at : ombay, Ba oda &C.Indiag.5% 1i4 
960000) Stk/100 Do do dO NO. Beececoccescccccccccse| ose 3600007 Stk/100 Do 44 % 1106 62513 10 | 10 |Buttalo& Lake HuronPreference 7 
6418177 Stk}100 | Do do 6% ccccccceerereceevccseeeesee| os. 2130002 Stk|100 Rh« mney 6 %, 1864 ...............1123 2976001100 100 | Dodo 6 % Bonds 1st Mort oF 
1323807 Stk|100 Do E. Union 4% guaranteed..| .., “850002| Stk!100 {Somers a Dorset 5%. Ist Pref |... we | se | wee | Do do 5§% Bonds 2nd Mort... 91 
3060007 Stk/100 Do Norfolk 5% Ext., 1846......| eee 9088 a _ Se eee ee 2000001100 100 Canada Southern, 1st Mort.7 %.. 6¢ 
3 . A 8v02 Stk 100 Do do 5 % 2nd Preterence ...... Jae me uthern, ist . t.7 %.. 60 
1050001 Stk/100 — Do do 5}% EXt.,1847...ssc00ee+) 4, 4 tr + ta » Pp ; 1350001 100 100 Demerara7% perpet. preference 10s 
. - S } se 3600007 Stk 100 Do Bath Exten. 5% Pref. shrs.| ... ai perpet. preference | 
369807 Stk}100 - Dode 5% Wav. Val., 1847 ...! 5566481 Stk : caine ae ; 1120002100 100 Do 7 % perpetual preference... ? 

d 8 - 566487 Stk'100 South Devon, 5%...... Pitieceses eooces | 120 a ato ‘ ( perpetuai pl le... 20 
1258957) Stk|100 | Do E. U. Harwich, 4 %.........! 0. 20242907 Stk 100 |south-Eastern, 43 % 108 22265201 Stk 100 Eastern Bengal, guaranteed 6% 114 
1874507 Stk|100 | Do do Woodbridge Exten.do “| j397951) Sek aaa Sr a | 26145920 Stk 100 East Indian, guarauteed oa 
1298262/ Stk|100 Great Northern 5% sevsevesvseees| 122 ameter ee tre © | 10988594; Stk 100 (Grand Trunk of Cana a... 114 
| 7500007 Stk|100 Do 5%, redeem. at 10% pm...! _. * Failure of full dividends in any given 4-year noito be 5000001 100 190 Do Equip. Mort.Bde ; es s 
810000! Stki100 | Do€}% do do do ...\jj] | ™adegood ont of the profits of any subseqaent}-year | 500000100 all Do 20d WOseeseseecee, 99 
1000000! Stk'100 , Do5% do at5%pm...) |. S | 32181497100 100 Dost Preferenze Bonds... 55 
5760002 Stk!100 | DoLeeds, Brad.,& Halifax,6% 146 Lines Leasen aT FIxeD RENTALS. _ | 23278081100 100 | Do@nd do eres 
2930907 Stk 100 Great Northof Scotiand,lstpref. .., = . | 71669111100 100 | Do 3rd do Stock... te on) 
13291007 Stk 100 Great Sth. & Wst. (Ireland) 4%| ® : i 2° 90000! .,. 100 Do Island Pond Stl. Mt. D. Ser o4 
68408787 Stk\100 |Gt.W.—Rent-chargepergua.5% 12943 | = = | Name —— t= | 3000001100 100 | Do 5 % Perpetua =| of 

11805514 Stk!100 | Do Consolidated guaran. 5% |123} om | fe ompanies, == | 19306000 Stk 100 Great Indian Peninsula. gua.d% 215 
456000 100 all |Lancaster and Carlisle,4}%...... ae —_— —— — —_—_— —. 7002 20 12 Do New de 5% 
7940407 Stk'100 |Lancashire and Ycrkshire 6%... 146 Stk 100 Birkenhead ..eccocccccecees oe| Lit N.W.&G. W 104 | 5938) 20 6 Do New do 5% 
2600502, Stk/100 | Do Barnsley, 61 3s 10d% ......| ... 100 | all | Do 4h % Pref. ..cccccocese Ris saccsetnnen 108 { 21760 20 2, DoNew lo 6 ‘ 
2877941 Stk!100 | Do6% (East Lancashire)......! ... Stk|100 Buckinghamshire .........,Lon. & N-W....103 | 258096! 204, 203 Great Western of Canada.....eces 2 
638048], Stk|100 | Do4$% (Black urn purchase) 111 Stk 100 Chester and Holyhead .... DO cccccsscoree 60 647000/|100 100 Do 5 %1 1577-8, 90 

1955860) Stk!100 London, Brighton,&S C 6% guar. 121 Stk 100 WO BG sciunscncvocnicane NR hint 32 | 1127000/100 100 Do 6 ' ) 1899...' 99 

700007, 8tk\100 ‘London & N.W.C.&Nuneaton5% 123 stk 100 D0 5 BG cccccseccscccccessess DO. csdeveceseae| bee 248640/\100 100 Do 5% Pref.con.t in.1, 1880. 58 
1712627’ Stk 100 [London&S. W.,7%,late3rdShrs. .., Stk'100 Clydesdale, guaranteed...!Caledonian od | 199940C!100 lo Do Perp. I Stock 7 
$25028) Stk 100 | Do(Portsmuth. perpet. anns.) .., Stk!100 Colchester, Stour Valley...!E.Union.& G.E.| ... | 205000/ 100 | Internatnl Bridg 9 Mort.Bds 10g 
872000) Stk, 100 |Manchester.Shef.,& Lincoln.,6% 145 Stk!100 Dundee, Perth, & Aberd.J.,\Caiedonian ..., es 66000/)100 1] » ort. | . Share do..'] 
475194) Stk/100 | Do 1st Preference ............00- a> Stk 100 Do Preference .......+. see} DO cevcccccsese! ooo | 8692950¢) Stk}I as, TUarantced 5 % ccocccese 11? 
559508?) Stk!i00 | Do 43 Preference .......... ee iad Stk/100 | Dost Class Preference’ Do ..scccccssse a! 1710) 2 2 BOTS, GO BK, ceerseces i 
866698?’ Stk\100 | Do do do 33%) 77 Stk'100 East Lincoin guar. 6 %.... GreatNorthern ... 41415; 20} I a Bie Kennce 
62830 10 | 5 | Do do redeemable6% 7 Stk|100 (Gt. Eastern,Newm.&c.5% |Great Eastern..| ... 1900000!) Stk 10 do ! 
2600002) Stk'100 | DoRed5%S.Y.Rentcharge1363. ... Stk!100 | Do E. Anglian B 6%...) D0 ccccsccssoes! ... | 500000!) Sti — ececceens 
4900007| Stk|100 | Do Irred. do do due Sth{100 | Dodo C7 % cccescsesvee) DO cecesccscessj ove | 10000062) Stk 1 si $ irri oy ( 
7410201) Stk)100 | Do 7 % do oe ee Stk/100 | Dodo No. 1,5 % ces DG Semcsie we | £0694/ 50 60 Melbourne 

30873061) Sik} 100 | Midian 4% Con.Pert. Rent Chge}?03 Stk|100 Gt West., Briste! ~ Exeter, ne } Do 6% Bouds 
4600177:| Stk/100 | Do 4 % do guar. preference ...|103 & Sth. Devon Cos. 44 % Associatd.Co.’s 110 | | +s 00 Dos 
12394671) Stk|100 | Do 4} % do preferential (red.)| .,. 10 | 10 Hammersmith & City 5 % G.W:&Metropol ... 33500 Midland of Ca 
2444128) Stk|100 |North British Consol. 4%, No.1! 99 Stk/100 ‘Lancaster and Carlisle ... Lon. & N.-W...'245 210000! ... 100 N.of C i f 
4631211) Stk |100 |North-East: rn--Consolidated4% | 103 5tki100 London and Blackwall... Great Eastern... 109 28500" 100 i f d 
1880422i| Stk|100 | Do Hull & Selby pur. 1871,4$%|104 | Stk/100 | D045 % cccccsssesssseeees liatenstanntes ... | 133200//100 | ... ‘Northern Exten-t N.offan. 89 
20900001) Stk |100 Do 44% redeemable ......00000.| 104 Stk 100 London and Greenwich... South-Eastern.) 67 | $4400 100 LOO Do 6 % I i t t. 

17918911) Stk|100 | Do G. N.E.4% ....sessccssesseee] oes Stk/lud | Do Preference .......00 0 a 1290 | 40000007) Stk!100 ‘Oude & Ro 

6 Bre) 25 | 83} Do Berwick capita: .......0....| soe Sth 100 ‘Lowestoft gua. 4% ...... Great Eastern..| ... } 11075341) Stk'100 Scinde,Pun ’ 
450000/) Stk|100 Do Stoctn. & Daringtn.A. 6%) ... BeKI10G | DOG « ccconccscees cedaneihs NG 5a catenin st 221161} 20; 5! Dod re 
1050000] Stk|100 | Do Stocktn & Darl. B& C, 6% 1146 Stk 100 ‘Midland, Bradford, Pref. Micland......... * 20000007; Stk: 100 'South In 
2787311) Stk 100 | Do West Hartlepool ....e000..(103 {| Stk\100 Do Matlock, 5 % «sss... at I sokinisieere Rey d= I SOUP inenpteresncsieinceeniencsionisicia 

58500} 20 | ell |North Staffordshire eee a aes Stkil00 ‘Mid Kent (Cray Line) ... L.. C., & Dr..e.} «.. ce ll Stk 100 DS GG ix cnscexeccecse cidiiliods 
2110002) Stk} all |Sevenoaks,Maidstone&Tunbridge 103° 60 | all ‘Northern & Eastern 6 % Grest Eastern.| ... 6500]100 '100 |Tasmanian I. | rf 
43631/| Stk }100 |South Devon, rent-charge....co..|124 50 | all , Do 6 % atone ae jaiieina Great Eastern...! ... 660002100 100 \I nto, 

49000 /1/0/6} all |South-Eastern(Read.ans.1J0s6d)| 25 Stk'100 |North-Eastern — Hartiepl'N.-E.—Berwk.| ... ( 
9343007) Stk}100 | D0 45% ....sssccceeseesereeseseeseee| 109 Stkil00 North & Sth.-West. June.'L &NYVM.&NLI155 4576001100 | all |) Wellington Grey & Bruce Ry o 
1650007] Stk}100 |Taff Vale, No.1 ...cccccccscseseee oe 193 Stk!100 {North British Con. Lien....'..0..-.00:s:ccecseeee| 9S | Canada 7 % Dds, ls ort, 69 
rrr rr eee — ——— - i 
CE CR, | ron emer eng nee —_- SS ee ee 
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all Antwerp and Rotterdam ......... 20 
all Bahia & San Francso..L., ¢g.7 % 
Belgian Eastern Junction......... 
Bolivar, Lim ted ...... 
Buenos Ayres, Gt. Southern, L. 13} 

Do 6 % Debenture Stock ...... 109 


Autho- 2 . 
ried |< = 
Issue. ZB x 
60148 10 
80009 20 
42500 5 all 
$5000 10 #10 
99720 10 all 
880450 Stk. 100 
61650 Stk. 100 
35000 10 10 
50000 20 1] 
17440 50 all 


8400100 } 
60000) 16 
69760 16 

122000) 20 

3000) 20 
25000) 20 
82000) 20 
17500) 40 

112500) 20 
40000) 20 
11250) 20 


} 
Fun) 2 


( 
26595; 20 
10000! 20 4 

500 vOl | 0 i 


20 


15000) 10 } 
GCOOO, 10 ia 
§DU0 lu , 

672301 St ) 
41250 1 
47 51K y A 

12000 7) 

Sits 20 

OM 1k 
00 10 | 10 

BL00u, a! 

SouU0, 4 

si) 2 

2000 10 

100000 20 
2000002 Stk. a 

20708 20 2 

7500 2 2 
THK 20 al 
134000 20 a 
i¢480 10 all 

45000 20 2.0 

267657 «82 all 

14000 1¢ al 








Copiape ..... 


South Austri 
Southern of France 
Swedish Central, 
Varna... 
Weet Clanders....... 





RAILWAYS. 


Forercn RAILwars 


Name. 


Do 7 % do 


Limited, 7 % 


Central Argentine. L., gua. 7 


Do Registered ......cesssseeees 
Datch-Rhenish 


Do New 
Do do.. 


Namur & Liege,gua 


14f per annun 


Do gua6 % Pr 
Nizam’s State 


ness the) 6 


N. Rail. of B. Ayr 
Do Deferred........0.+. 
Do Ordinary .... 


Do 6 % Debent 


Norwegian Trun 


ttoman (Smyrn 


Dy 54 % Prefe 


OFFIC 














Buenos Ayres & En-enada Port, 


SP Cee RR ee EERO ERE REO HR TEE ee 


East Ar: gentir 1e, Limite: d, g.7 % 
European Central Railway, Lim. 


Ri 


an Upper Italian... 10$ 


Highest 
Price. 








213 


199 
4 


Preference shs. 9 34} 
% 18} | S42 


Iss 
265 
103 

it 


79 


ae 


See e eee eee eer et eeeree 


by the 

t Be igian 4 11 
ef } Governt. 25 
iil. (His High- 
Guaran, Sc: ip 
es, L.,guar.s%® il 


lee. 


o 


seeeeeeeeree 





re Stock concce 
k Preference...) ... 
ato Aidin)......' 33 


Provincial Orel-Vitespk, guar.5% _  19$ | 109 
Recife & San Fraucisco,).,¢.7% 88 20 
Riga and Dunaburg........ natin toe + ae 
Koyal Sardinian .ecccccecessesceeses 1 55 
Do Preference  ........+« eeccdennece) cas 100 
Royal Swedisn.....cccccrccsccssseees ie 
OS on a ee 
Sambre and Meuse.....cccoccccosese| ¥§ | 100 
Do 54 % Preference ......000...) 12 | 100 
San Paulo, Limited, gua.7 %...| 29 ; 20 
Do 5} % Debenture Stock...... 110 | 20 
Smyrna and Cassaba, Limited...) 8 2 
Do7 4 Preference sonece ° 17 D 


10 
100 
100 
2 20 
10 | 12 


il 20 


Limited . 


rence 


[A L 





23 
2D BIOS 7 100 
100 


Centra! Uruguay of Monteviedo 100 
7 % guaranteed _ rence... 15 109 

_— vine’ Oe 20 

|Diinaburg & Witepsk, ;~ - Seip 183 4 


Ust i86UC ....00-00.0000008 anotion ~ 100 
Lemberg-Czern.-Jassv, Li.aited, 100 
guaranteed 7%, Ist & 2ndiss.| 12} | 100 
Lima, Limited...ccccccccsses.soss0-0s 12 ( 
Metropolitan Rail of. Com tan- 
tineple, Limited  .....0.-s00... 
Mexican, Limited ....cccscccscoree, 1} 
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BRITISH MINES. 








(Jan. 15, 1876' 
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| 
: Forrian RAILWAY OBLIGATIONS By 5-3 Autho-| ¢ ———— 
=. rised g Paid. Name, | Closing 
Redeem. - 2s Issue.| 3% | Prices, 
—— ame. _s -_—- - - -_—— 
Yrs. At =~ 2000} 56 | all Assheton, Limited.........| 1 
—_— wee 10340) 6 1 Devon Great Consols .... 3 33p 
83 par Antwerp and Rotterdam... ..... 3 %| «+. 612) ... 73} Fast Basset, ‘‘Illogan’’}...  ,.. 
7 | ar Bucharest and Giurgevc, guar. 6144... §=6 D146 East | een 2 
. by Danubian Principalities. 7 % 100 6000, ... 6? 14/ East Wheal Grenville...) ...  .., 
par Central Argentine seece..ecerereee 7 % 104 1906] ... | 4/910 East Lovell......ccccscoees) 3 6 
«+ | Do suiguiioniesoesneehscnoel 7 % 104 150900) ... | ail Great Laxey, wimited.... 16 17 
33 | par Central U ruguay Monteviedo... 7 %| 80 18/09, | 2/ Hingston Downs cecccceol 2 1} 
eee | see Charkoff-Azoff, gua. by Russia 5% ‘8 9900) 1.64!) all Marke Valley....ccco-cccoc.| 38 4 
ws. | «ws Charkow-Krementschg, guar... 6 % 97 40000; 4 3, Mwyndy [ron Ore, Liv..| 2 lid 
38 |par Dutch Indian, guaranteed ...... 44% &9 | 1120)... 16/18/7 Providence,“UnyLelam”| 2} 34 
BO | pO) De TROD - ccoccccccsccensccconecensee 45% | OD 612) ... 1% South Caradon ....ccccscee,120 140 
35 |PAr 190 1871 ssecsereesesssersersreee-s> 6%) ave | 123) ve | 6/56 South Condurrow seo) 5 6 
10 | par E, Argenti:e, 1 Mt. Deben. 1834 7 % 95 | 496) ... (44 3 v'-outh Wheal Frances.... 8 19 2 
9 26 Eastern of France .....0...s0ccceres 5 %| ove 12000! 6 all .Tankerville, Limited...... 11 4g 9 
75 § Great Luxembourg .........c00002 5 %| 42 6000} re S 10m Crolhieneeiionenccnst 2 i 
76 | 26 OS sscccnceentisbbenunidauens es. ye 16000; 4} | all iv in, eA ie cel 37-39 f 
+ | «» Havana and Matanzas........ wooo 7 FO) woe | 6000) ... | sl16/s | West Basset ..... on Seones 5 6 ' 
oon Tsai 0 BOGE  cenncesentinessecs elena i "1 oon 3000) ... | 12} | West Chiverton..... 14 WW r 
10 | par ae — La even ped a 600) ses 55} | West a eeecccecscceesoess| SO 4) 
eru, Mort. Deben. Serip . ose 612! .. 54 |Wheal Basset,**Redruth”| 20 30 | 
| «» Kursk Charkow Azow ..... conse © Hi O68 | 6179) ... | 9/12/6 Wheal Grenville .........| 1} 23 
... |100 Matanzas and Sabanilla ..... meso %o 99 = 
30 100 Mexican, Class A Mortgage... 8 %)|103§ | COLONIAL AND FOREIGN MINES. 
26 100 DO B GO cecsccanccecsscvsecseseoss - 7 %\ 87 - cain 
3 oe Do C do, 137 74 seer eretereerrseeeree . % | 85% | 35006, 2 } all Alan il os, Limited .., qoeese) , 2 
ws | «ee Moscow-Jroslaw, guar by Rus 6 %| $7 — 60000; 1 all Almada & Tirito Consoi. 
ee eae 6 %|102 70000} 1 | Yall | Silver Miuing, Limited ; q | 
.. | ws National Pisca to Yca a ee 5 % | “a 20000) 20 | 7 |\Australian ..... seneseseenes! 1 23 | 
2§ 100 Nassjo Oscarshamm, 1 Mt.Serip 5 %| .... | 20000) 10 7 Cape Copper, Limited ... | 38 40 
75 | 20 Northern of France... 3%) 13} 21000) 6 all (Cs olorado Perrivle Lode, L: 1g 2 | 
83 223} Do (late Charleroi) ............ 33 ST ae 92945) 1 16s | onPedro,NrthdiRey,L.. § gd 
81 par North of Spain Priority...... o 3%} Ob 23500) 10 all | Ebernardt &Aurora, Lim.| 8: 9 
fi . North-Western of Montevide ,L. 7 0 | ous «CO 30V00! 10 10 Flagstaff, Limited spinal 2 lk 
99 par Orleans and Rouen ........... woe 3%} 30 {| 20000) 2 all | Fortuna, Limited .........| 42 63 
«. 100 Ottoman (Smyrna to Aidin)... 6 %} 42 50000) 2 ali Frontino & BoliviaGld.L| 2 23 
99 20 Paris, L.,&M.(Fusion Ancienne) 3 | i3 | 27469) 10 9 |General Mining Ags.,L.) 4 6 
85 par Do (Fusion Nouvelle) cae | 123 | 68000 13 | 1/3 Kapunda, Limited. seers, 1: 9d) ! 
385 100 Provincial Urel-Vitebsk, guar. 5 % 93" } 20000) 5& 6 List : eo ver Ming} 
5 100 Recife & San Francisco ......... 6%}... | vf Utah, Limited «| 4 A 
Oe ROI 8 A ac enc .6 | an 15000! 3 all Linares, Limited ....3| 32 J ; 
90 ; par Royal amenities Rews.ces eiesienvien 3 % | 165000; 2 2 Londen & California,L,| 4 ; 
90 |par; Do B ......... cieiaahsegeinaesi o2 3%)... | 66000) 5 5 New Quebrada, Limited.., 4 44 
par Royal Swedish ..0.00.....0000-00008 5 Yo) 54 50000) 4 | all |Panulcillo Copper, Lim.) 1} 1} 
vee SATUA LA Granae.eecec.cc.cce cae ak 10000 20 | all |Pontgibaud Silver Lead 
sain A teal. OE Is IT ecubnenbimses seoee 6 % 102 | | | Mining and Smelting... 18 20 
aon 1 set: |. AOR DEE .. eemenitiotinns svsovee 6 % 103 100000, 2 1 |Port Phillip, Limited... 2 1 | 
30 par 'San Paule & Rio de Janeiro, guar. 6 %| 97 44000) 6 | all ‘Richmond Con. Ming, L.) 7 73 | B 
5 pa: Smyrna and Cassaba, | imited. 8 % | 100 225000! 10 | 10 (Rio Tin 0, Limited ......, 5} 6 r 
90 20 |S. Austrian and owe Italian., 3 %| 9} | 30000) 10 all |Russia Copper, Limited... 2} 3} | 
8 al ie ee 93 } 120000) 1 all Scottish Australian,Lim.) 14 1} 
99 | 206 |Southern of France emmasvencecR tel iee |) SO 2) z LO NOW seesseressereeeses t 6p 
99 | 20 'South Italiam .ccccoccocceccececce i a 83 97500 2 all Sierra ButtesGoldMinig 
37 | par |Swedish C entral, Lim., ist Mort.5 %| 8: | Limited, Ordinary .., 1} 
4 ae D ‘ip, all paid leone 5}% | 67 | 253000 Stk | 100 (St John del Rey, Lim. 380 400 
+. | oe | Pamboit-Kogloi, guaranteed... 5 % |... | 15000) 4 all |Sweetland Creek Gld.,L., 24 3 
92 | par | Varn:t.......0 sihhaihdielitaiseotiaheamelinians 3 %| 3 | 43174) 30 -» (United Mexican, Lim. 3} 4} 
BF [B00 1 00. «nescousersenensesconsensominees 6%! 3h | 10000,10 | 6 |VancouverCoal, Limited) 14 2p 
94° 20 Western. & N.-West.of France 3 % 124 7500> 1 | all |York Peninsuia,Limited 
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- 
Revenue past Half-vear. ‘a . 2CEIPTS = .| 
Capital tevenue past Half-y Dividend per cent. ee B22 sapnatte M 
—— = =< . 
Expended w re z iecenett racers enianstmnaenseans emmEnaaS Merchn- c 2 Receipts of pa 
ross ing Ex- Rents, Name of Railway. Veek Passen-  dise, Same == - open 18 
ex Leased Re penses, and Ist half 2nd half ist half gers mineris =e . ES, on ~—— 
. <= Taxes. Prefer- oe re : week £2 4 
Lines, ; Taxes, Pref g7 S7 875 ending parcels, cattle Receipts SO) vom | ’ ’ 
ceiris. & Duty. ences. 1874. 1574 1875. &c. ae, , 1874-5 a 1676-6. | 1874-6. |'75-6./ 766. || * 
—_—--- -_— - ~- ee — - a come ote 
_£ & £ £ £€£sd £sd £ad i875-6 £ £ £ £ £ —- af 
751186 | 25761 19668 6336 we oe -» ‘Belfast and County Down... Jan. 7 56% 303 872 $50 | 20 872 980' fal 443 
1407170 86744 60257 0471 3100 3100 3100 Belfast & Nortnern Counties 7 1482 1638 2030 2912 22 “ ' | 
5491 = 259460 136513 88924 2126 3 00 2 009 Bristol and Exet * ; : ee = a re | iit 1314 
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HUBBUCK’S PATENT WHITE ZINC PAINT | BRAND #4 co’s soups, 


Is the most durable and beautiful paint known, does not stain or discolour with the atmosphere | [———————__—____— ne 
of large tewns, and by their process, which is patented, is cheaper in use PRESER\ ED PROVISION S, and 
than White Lead —— 0 My Seer So 
Each Cask of Pure White Zinc is stamped—* Hussucs’s, Lonpon, Parent.” yo RK and GAME PIES: 
HUBBUCK’S PALE BOILED OIL ’ 


Being much purer than raw linseed oil, is the only boiled oil that can be used for White and [SSENCE OF BEE F, BEEF TEA, | 











delicate coloured Paints. It dries quick and hard, never blisters, 


and is more durable. U RT “eae ee Oe 
HUBBUCK’S ANTI-OXIDATION COMPOSITION ¥ PLE SOUP, and other 


For Coating Iron and Wood Ships’ Bottoms: a preservative against fouling and corrosion. | Gp , ’ MIR ¢. wr oe 4 
This composition is ready for immediate use, and obvia‘es the waste of carrying Si ECIALITIES | for INVALIDS. 


unmixed Paints, Oils, Driers, &c. It is also applicable to ail 
the purposes of other Paints. 
HUBBUCE’S WHITE LEAD, COLOURS, OILS, AND VARNISHES 


Are the best and therefore the Cheapest, and are properly packed for Exportation 


| SOLE ADDRESS -— 
to all Climates. | 
f 


11 LITTLE STANHOPE STREET 
MAYFAIR, W. 


GENTLEMEN 


Desirous of having their 
LINENS DRESSED TO PENKFECTION 
Should supply their Laundresses with the 


GLENFIELD 
| 
| 
| 











THOMAS HUBBUCK AND SON, 24 LIME STREET, LONDON. ee 








FURNISH YOUR HOUSE with THE BEST ARTICLES 


AT 


ESTABLISHED D E A N E . 3 " A.D. 1700. 


r > 
Illustrated Catalogue, with Priced Furnishing Estimates, Post Free. STARCH, 





TaBLE Knives, Ivory, per dozen, from 19s to 56s. FenpEers—Bright, 45s to £15; Bronze, 3s to £6. Ie ‘ 4 ee 
ELECTRO Fones— Table 248 to 38s; Dessert, 16s to 29s. | Stoves—Bright, Black, Register, Hot-air, &c. WHICH IMPARTS A BR LLIANCY 
— Spoons — 24sto4%s; — 16s to 30s, | Bains—lDomestic, Fixed,and Travelling. And Elasticity Gratifying to the Wearer 
Paprer Macus TEA TRays, in Sets. 21s, 56s, 95s. BepsrEADS—Brass and Iron, with Bedding, 
ELectro TEA AND Corres Sets, from £3 7s to £24, Cornices—Cornice-poles, nds, Bands, Xe. 
Dish Covers—Tin. 238; Metal, 65s; Electro, £11 lls. | GASELIERS—2-light, 17s ; 3-light, 52s; 5-light, £6 6s, 
ELEctTRO Crvuets, from 12s 6d to £6 6s. — Glass, 3-light, 55s; 5-light, £6. 
ae Liqueurs, fiom 40s to £6 10s, KITCHENERS, from 3ft. £3 5s, to 6ft, £33. 
Lamps—Pateit Rock Oi Moderator, &c, KITCHEN UTENSILS—Copper, Tin, and Iron, 
BronzEp Tra AND Corrre URNS. TURNERY GOoODs, BrusHeEs, Mais, &c. 
Coat ScuTtLes AND VassEs, Boxes, &c, Toots—Gentlemen s Chests, Household, Youths, &c, 
; CLocks—English, French, and American. GARDEN TooLts—Lawn-mowers, Rollers, Hurdles, &e, 


CHINA AND GLAss—Dinner, Tea, and Dessert Services. | Hot-WatsR Fittineés for Greenhouses, Halls, &e, B R y ANT (: iM LY’S 
A Discount of 5 per cent. for Cash Payments of £2 and upwards. Div d thi Q JILz '-, 
DEANE AND CO. (46 Kine Wittiam srreer), LONDON BRIDGE. 


ALBIG CON 


[PANY’S EXTRACT 


OF MEAT. 


MATCHES, 





for LOUKING GLASSES, with or without trames 
Silvered by new process with pure Silver, not liable to ° Finest Meat-flavo ring Stock for Soups, Made- 


injury from damp, heat, or handling. Unequalled in Dishes, and Sauces. Caution.—Genuine ONLY 
brilliancy, fSauuples, tariffs, and estimates on applica- with facsimile of Baron Licbig's siz nature acrvss 
tion. Label. 

THE PATENT SILVERING COMPANY (Limited). 3 


r ron ’ T 

Y ‘ rmivy ‘ YOY IOYAL POLY rECHNIC 
OLISI | K D PLA I KE G LASS.— \ INSTITUTION.—New Musical Entertain vent, by 
Architec's, Builders, and the Trate supplied with | Mr George Buckland. “Gabriel Grub and the Grim 
above at lowest current rate and of the bist quality. Goblin.” Magniticent views and effects. A new Ex- 
THE PATENT SILVERING COMPANY (Limited), perimental Lecture, by Professor Gardner, * A Holiday 
10 and 12 Lower Kennington lane, London. Budget ef Curious Experiments.” “ Progress of Royalty y dy — a 2 

—<$<—$—$—$—$—_— in India,’ with new views and effects, by Mr J. L. King. G H A t ] U T S 


Admission to the whole, 1s; children w.der 10, balf- 











RANTS MORELLA CHERRY | (St 


BRANDY, ‘ Queen’s Quality,” as sunplied to Her 
Majesty. «iten supersedes Wine. A valuable Tonic. 


RoYA L POLYTECHNIC,— 
Delicious. 42s per (0z., net. L Another Polytechnic Novelty.—The marv: llous 


DAYLIGHT 
REFLECTORS. 





TYRANTS MORELLA CHERRY 


“Aerial Mercury.” A new song written by H. 
BRANDY, “Sportsman’s Special Quality.” oo ae by ne A. Jopp ? u a mae by 
Stronger and less sweet. 5:8 per doz. net. Prepay- | 7 °PP» The Cor eee eka A, ee ee 
ment require 1. a cian ; Zz 9 . a ‘s 2 ‘: p ee +" tu . 
ATV , ‘ 7 y is U¢ ui erns erore ue is bors, e@ Gr Ulo- 

RAN | Ss M¢ YRELLA ( HER RY gical Piano, or Musical Stones, by M. Honore Baudre. | 
BRANDY. Orcer through any Wine Merchant, | Admission, 1s; children under 10, half-price. 
or direct of T. GRANT, Distillery, Maidstone. Carriage Ea ee sai se carols 

free in England. JOYATL POLYTECHNIC.— eo DTPT 1 Om 
oer 69 FLEET STREET, 


LONDON, E.¢. 


Grand Distribution of Presents from the Giant 
Christmas Tree, on Wednesday, January 5th, 12th and 


[UN VILLE’S OLD IRISH 


WHISKY, BELFAST, 


19th ; Dugwar, the Juggler; Herr P:oskauer's 


Of same quality as that supplied to the In- | Drawins Roo» Mazi’, and all the Polytechnic Novel- 


ternational Exhibition of 1862, Dublin Exnibi- | ties. Admission to ihe whole, is; children under 10, 


tion of 1865, Paris Exhibition of 1867, and now regu- | half-price. 


( VERLAND ROUTE AN 
1 CANAL.—Under Contract for the conve 


| 

| 
| D SUEZ 
larly to the House of Lords, the quality of which s | . = veyance of 
equaltothe finest French brandy, may be had direct DINNEFORD’S FLUID MAGNESIA. | the mails to the Mediterran-an, India, China, Japan, 
| 
{ 


from Belfast, in butts, hogsheacds, quarter-casks, an " Medical Profession : e ap- and Australia, The Peninsular and Oriental Steam 
cases.—(Quotations on application to Messrs Dunvillk roved of this pure solution as the best remedy ‘Soe Navigation Company despatch th ir Steamers fromm 
and Co., Royal Irish Distilleries, Belfast: or at their | © ; 1 


' 
' 
. . . aan t 
Southampton, via the Suez Canal every Thursda ‘Ou 
London offices, 4 Beaufort buildings.Strand, W.C 


Acidity of the Stomach, Heart He che, Gout 
’ 

land Mails, every Monday —{ ffi es, 122 L adenhall 

street, E.C., and 25 Cockspur street 





os : : a fenice ’ idav, ¢ rOl grin ‘isi th e Over- 
and Indigestion; and as the safest aperient for de Venice every Friday, and from Brin isi, w ' o 


| 
| 
| 
| 


constitutions, ladies, c} n, and infants, 





r TI CY r - , 
INAHAN’S LL WHISKY. 
This celebrated and most delicious old mellow 

spirit is the very 
CREAM OF IRISH WHISKIES. 
ia quality unrivalled, perfectly pure, and more whoe 
some than the finest Cognac Brandy. 
Note the Red Seal, Pink Label. and Cork !randed 
“KINAHAN’S LL WHISKY” 
Wholesale Depét, 20 Great Titchtield street, Osford 
street. W. 


uw 
3. VY. 


DINNEFORD & ¢ 
172 New Bond street, London, and all Chemists. 


4 (j VERLAND ROUTE 
} J vid MARSEILLES.—MWESSA- 
ae ee GERIES MARITIMES DE FRANCE 


| OLLOWAY’S OINTMENT 

AND PILLS.—Health insured, soundness se- 
u L ease, comfort, and longévity promoted. The 
benefits under cisease from using these incou.parable 
medicines are kbown to all who have given them a fair 
trial. They cannot be too highly commenced for the 





—97 Cannon street.—French Mai 
Steamers leave Marsei!! s, vid Suez Canal, on the 
following Sundays, at 10 a.m. (calling at Nap'es for 
mails and passenvers) :-— 
ANADYR ......Jduly 5) f 
Ti ; Aden, Gaile, Singapore 


higt 


favourable influence they exercise over the skin. In 


In consequence of Spurious Imitations of all eru; ti ns, inflamma ions, u ceratio -, the deter 


LEA & PERRLNS’ SAUCE, 
which are ca'culated to deceive the Public 
LEA and PERRINS have adopted 

i 


Batavia, Saigon, Hong 


{ 
: i 
qualities of this unguent render it s» efficacious ir > For 4 
: C0 EE — 16 i Kong, Shanghai, and 
| 


cleansing and puritying the diseased part. then ind cing 
renewed and healthy aciion, as: to ultimately leave t 
surface in the highest health, Hol y's ointment 


vorks the most wonderfully enet i results in l 


| 

} 

| TRAOUADDY.. — 30 } Yokohama. 
HOOGLY.....+4+ Sept. 13) , 

The Steamers of the 5th July, 2nd August, and 39th 


August nnect at ewen with the steamers for Re 





A NEW LABE 
bearing their Signature, 
“LEA AND PERRINS,” 


which will be placed on every bottle of 


; : 
legs, chronic sores, &c., by improvi and quick ni 





and Mauritius, anc those of the 19th July, 16th Angnet, 


the slugvish and i t circulation, remov1 | ; “ 
corrupt matter, and i a ing t i thin tent | and 13th Sept., at Galie with the steamers for I 
; ! cherry, Madras, and Ca!cuita, 
$ } . 

| 

' 


For Alexandria and Nay 






es every Thursday, noon, 


pe LOCOCK’S PULMONTI 
WAI smi-t, | e. ont, ¢ 


Re ea RIA ire ld 





: Cons y, 5 p.m. 
Worcestershire Sauce, ERS.—Mr Ireland, « tor Algiers every Saturday, 5 p.m. 
i After this d te, And Without which none ts genuine. berland, wii . For 20 yea ~s — a = : aa any ew 2 ~ eeu = Alexa , 
cas ae A Sp lhigoteg® ; : : them as verv excellent fer coughs ids { $- nect at Alexandria wiih be Engiisa Mail Steamers fron 
@ Sold ee > v ‘ eanriat ar oie tik i AC al . : ns . 
e * Seli W' . . the Pi I ret oe s, Worcester orders o/ t est and . i tak ‘ | Brindisi to B mbay. 
Cri sse and Diackwell, LONCON; and } rt Oilwen | Trey jnst . > ast e oa For passage, rates of freicht, ava information, 
} generaily. i col . rou’. 1 i 1 | ; t COMPANY'S LONDON I 
; Retail, by deal in sances throughout the World, \ taste } y. Ss ts ul | street, E.C,; , fer pass 
if Nove nver, 3574 | 28 9d per box. al the SUb-AGENUs, C.F 
it | 
Saitama aaa laa tlacaarta sitters, TT 
Piirdiaitncatmingitaed “essnenieapinimaaeierenaltbmemedtenmee ae eanaemamnenanactunanmatlmg CS ee ge 





ern bef ~~ ‘ 
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RAILWAYS. RAILWAYS. BRITISH MINES. 
Foreres Ral.wars Forriax RAILWAY OpuiGaTIoNs Autho-| | ————_—_.. 
one ~— = - _ Pe $$$ - “ i 
a } =. rised | | Paid. Name. Closing 
Auth- ¢ . 23) g | Redeem. 28 | Issue. |_2 Prices, 
vised (« = Name. Cs :—_—'— Name. he aa} " — | ne 
Issue. Z = =~ | s Yrs. At =* 2000| 5 | all Assheton, Limited........| 3} 1 
anaes cea — — | — —— —— -— — 10340) 5 1 Devon Great Consols .... 3 33p 
60148 10 all Antwerp and Rotterdam ......... 20 0 | 83 par Antwerp and Rotterdam... ..... 3 %| ..» 612) ... 73} Fast Basset, *‘Illogan’’}... ,,. 
90009 20 all Bahia & San Francso..L., g.7%! 21} ] 100) 7 joar Bucharest and Giurgeve, guar. 6144... | 2/14 East Caradon. sovesecoeseses| 2 23 
42590 -5 all Belgian Eastern Junction........., 2} | by Danubian Principalities. 7 % 100 6000| .... 62 14/ ‘East Wheal Grenville...) ...  .., 
$5000 10 10 Bolivar, Lim’ ted ....00.......s00s00 7 100, par Central Argentine seosscesecsecereee 7 % 104 1906) ... | 4/90 East Lovell.....cccccsssssees| 3 5 
99720 10 all Buenos Ayres, Gt. Southern, L. 13) | 100 --- | os a niinadetastabaite dais 7 % 104 15000) = | ail Great Laxey, wimited.... 16 17 
$80450 Stk.100 Do6% Debenture Stock ...... 109 100 33 | par Central U ruguay Monteviedo... 7 %| 80 1809, 1 2/ Hingston Downs ssccccee| 2 1} 
61650 Stk. 100 ib Fy iin Heckth vccercnctcnctnw ves 122 soe ove | eee ~ Charkolf-Azoff, gua. by Russia 56%, °:8 9900) 04) all Marke Valley.....cccmcccooe) 3 4 
35000 10 10 Buenos Ayres & En-enada Port, wes eee | eee Charkow-Krementschg, guar... 6 % 97 40000 4 3} Mwyndy Iron Ore, Liv..| 2 144 
Limited, 7 % Preference shs. 9 342) 38 | par Dutch Indian, nee cooee 44% | 89 1120)... 16/18/7 Providence,“UnyLeian: “ 2 34 
§0000 20 all Central Argentine. L., gua.7 % 15} 842) 38 | par! Do 1869 scc...ccccccsee..coseceseee 446% | 89 GB one 13 South Caradon  .....ccccces 120 140 
17440 50 all Centra! Uruguay of Monteviedo 100 | 35 [Par |) D0 1871  ..cccccccsccccccse-c-ee 5%) «| 8123) .... | 6/5/6 South Condurrow ........., 5 8 
7 % guaranteed i Se nee... 15 109 10 par E, Argenti:e, 1 Mt. Deben. 1834 7% 95 |} 496)... 44/3/ 0 outh Wheal Frances S. = 
i 8400100 100 Copiape ..... 88 20 98 | 26 BE: stern Of France ....00...00¢ « 5 %| -- | 13000) 6 all iTan cerville, Limited...... lil 13 
| 60900) 16 | al’ |Diinaburg & Witepsk, i. = “Ser in 1s} 4 75 5 Great Luxembourg .......... coven 5 %| 42 BOD) 00 9 [TIM Crott..cccccccscorsesccrs>| 19 2] | 
69760, 16 al | Do Registered .....cccccccsccceees.| 153 20 | 75 | 25 BDO .ccve seimnnenninataeeniemabinmey © tele | 15000; 4} | all ly att, Limited ...ccocccccecee| 32. - 39 
122000; 26 al |Dutch-Rhenish ............- veieiuil 263 | 100 | ... | o- Havana and Matanzas..e......000 7 | 00 6000) ... | $116/> | West Basset ...... Sienes 5 6 | 
S000] BO | Bl De NeW crococccvccccccecessccscecs BOR F100 Foor Lice] BO BOGE ccenctnnesaneoscons eoscccee F 90 ove 3000) ... | 12$ | West Chiverton............) 15 17 
25000! 20; 38 Do 40... seccccsccees veeeatet ae 100 | 10 | par Iquique and La Noria Railway 600) wee 55z | West Seton .ccccocccccosceese| 35 4) 
82000) 20 299 East Ar: gentir 1e, “L imite dg g.7 %| 22 | | Peru, Mort. Deben. Serip ... 7 %! ... 612! uo 54 |Wheal Basset,**Redruth”| 20 30 
17500) 40 “is European Central Railway, lim 100 ; ... | ... (Kursk Charkow Azow ....... coves 5 %| OA 5179 ... | 9/124|Wheal Grenville ......... 1¢ 23 | 
Ist issue ..... scincusemibuabebiwvenin 100 | ... |100 Matanzas and Sabanilla ......... 7%, 99 | = 
112500! 20 al) 'Lemberg-Czern.-Jassv, Li. — al a 30 ae "ae Class A Mortgage... 3 ates" | COLONIAL AND FOREIGN MINES. 
uaranteed 7 ist & 2ndiss. '2} ( 26 10) 0 B do 7 %| - - ae 
40000) 20 20 eg 2 itl seoeniees aa 100 | wo. | »- | DoC do, 3674... 7 %| 853 35006, 2 all jAlamilios,Limited ......) 1 at 2 
11250; 20 20 Metropolitan Rail of Com-tan- ove «. Moscow-Jroslaw, guar ‘by Rus 6 %| {7 60000) 1 on Aomede x Pr irito Consol.» 
| tineple, Limited .........+ nas 100 Moskow-Koursk ........csccscccceses 6 %|102 70000) oe at |. Silver Miuing, Limited f 
95000) 2X V) ‘Mexican, Limited .....ccccesesceeee 1} | 100)... ... National Pisca to Yea........-. oo Bh ose 20000) 20 ‘ Australian ovnce- soesonecesor| 1g 23 
26595 20 ail Namur&Liege,gua) Ky the | 100 | 29 100 Nassjo Oscarshamm, 1 Mt.Scrip 6 %| ... 20000) 10 7 Cape Copper, Limited ...) 38 40 | 
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THE ECONOMIST. 


HUBBUCK’S PATENT WHITE ZINC PAINT 


Is the most durable and beautiful paint known, does not stain or discolour with the atmosphere 


of large tewns, and by their process, which is patented, is cheaper in use 
than White Lead 
Each Cask of Pure White Zinc is stamped—* Hussvcr’s, Lonpox, Parent.” 


HUBBUCK’S PALE BOILED OIL 


Being much purer than raw linseed oil, is the only boiled oil that can be used 
It dries quick and hard, never blisters, 


delicate coloured Paints. 


and is more durable. 
HUBBUCK’S ANTI-OXIDATION COMPOSITION 


For Coating Iron and Wood Ships’ Bottoms: a preservative against fouling and corrosion. 
This composition is ready for immediate use, and obviates the waste of carrying 


unmixed Paints, Oils, Driers, &c. 


It is also applicable to ail 


! the purposes of other Paints. 


i HUBBUCEK’S WHITE LEAD, COLOURS, 


OILS, AND VARNISHES 


Are the best and therefore the Cheapest, and are properly packed for Exportation 


to all Climates. 


THOMAS HUBBUCK AND SON, 24 LIME STREET, LONDON, 





FURNISH YOUR HOUSE with THE BEST ARTICLES 


ESTABLISHED 
Tilustrated Catalogue, with 


TaB_eE Knives, Ivory, per dozen, from 19s to 55s. 
ELEcTRO Forks—Table, 24s to 38s; Dessert, 16s to 29s. 
Spoons 2is to 40s; 16s to 30s, 
Parrer Macué TeA TRAYS, in Sets, 21s, 56s, 95s. 
SLECTRO TEA AND Corres Sets, from £3 7s to £24, 
Diso Covers—Tin. 23s; Mrtal, 65s; Eleciro, £11 11s. 
ELEcTRO Crvuets, from 12s 6d to £6 6s. 

Liqueurs, fiom 40s to £6 10s, 
Lamps—Pateiit Rock Oi Moderator, &e, 

BronzEp Tra AND CorreE URNS. 

Coan Scutties axp Vases, Boxes, &., 
Ciocks—Englis!h, French, and American. 

CHINA AND GLAsSS—Dinner, Tea, and Dessert Services. 


ae 


aT 


ILVERED PLATE GLASS 


for LOUKING GLASSES, with or without trames 


injury from damp, heat, or handling. 
brilliancy, 
tion, 

THE PATENT COMPANY (Limited). 


OLISHED PLATE GLASS.— 
Architec's, Builders, and the Tra‘e supplied with 
above at lowest current rate and ot the brst quality. 
THE PATENT SILVERING COMPANY (Limited), 
10 and 12 Lower Kennington lane, London, 


RANT’S MORELLA CHERRY) 


BRANDY, ‘ Queen’s Quality,’ as sunplied to Her 


Unequalled in 
Sau ples, tariffs, and estimates on applica- 


SILVERING 








Majesty. ften supersedes Wine, A valuable Tonic. 
TIVE ’ ‘ r 
YRANT’S MORELLA CHERRY 
BRANDY, “Sportsman’s Special Quality.” 
ment required. : 
RANT’S MORELLA CHERRY 
Order through any Wine Merchant, 
or direct of T. GRANT, Distillery, Maidstone, 
free in England. 
IRISH 
WHISKY, BELFAST, 

Of same quality as that supplied to the In- 
tion of 1865, Paris Exhibition of 1867, and now regu- 
larly to the House of Lords, the quality of which s 
equaltothe finest French brandy, may be ad direct 
from Belfast, in butts, hogsheads, quarter-casks, an 
and Co., Royal Irish Distilleries, Belfast: or at their 
London offices, 4 Beaufort buildings. Strand, W.0 

This celebrated and most delicious old mellow 
spirit is the very 
ia quality unrivalled, perfectly pure, and more whoe 
some than the finest Cognac Brandy. 
“KINAHAN’S LL WHISKY” 
Wholesale Depot, 20 Great Titchtield street, Osford 


Delicious. 428 per “0z.,, net. 
Stronger and less sweet. 5:¢s per doz., net. Prepay- 
BRANDY. 
Carriage 
UNVILLE’S OLD 
ternational Exhibition of 1862, Dublin Exnibi- 
cases.—Quotations on application to Messrs Dunvillk 
INAHAN’S LL WHISKY. 
CREAM OF IRISH WHISKIES. 
Note the Red Seal, Pink Label, and Cork franded 
street. W. 





In consequence of Spurious imitations of 
LEA & PERRINS’ SAUCE, 
which are 
LEA 


deceive the Public 
adopted 


calculated to 
PERRINS have 
A NEW LABEL, 
bearing their Signature, 


“LEA AND PERRINS,” 


and 
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Silvered by new process with pure Silver, not liable to ~ 


DEANE’S. 


Priced Furnishing 





| 
DINNEFORD’S FLUID 


A.D. 1700. 


Estimates, Post Free. 
Fenpers—Bright, 45s to £15; Bronze, 3s to £6. 
Stoves—Bright, Black, Register, Hot-air, &c. 
Bains—lDomestie, Fixed,and Travelling. 
Bepsreaps—Brass and Lron, with Bedding, 
Cornices—Cornice-poles, t nds, Bands, Xe. 
GASELIERS—2-light, 17s ; 3-light, 52s; d-light, £6 6s, 
Glass, 3-light, 55s; 5-light, £6. 
KITCHENERS, from 3ft. £3 5s, to 6ft, £33. 

KITCHEN l TENSILS—Copper, Tin, and Iron, 
TURNERY GOODs, BrusHeEs, Mais, &c. 
Toots—Gentlemen s Chests, Household, Youths, &e, 
GARDEN TooLts—Lawn-mowers, Rollers, Hurdles, &e, 
Hot-WaTeR FittTinés for Greenhouses, Halls, &c, 


A Discount of 5 per cent. for Cash Payments of £2 and upwards. 


DEANE AND CO. (46 Kine Wittiim streer), LONDON BRIDGE, 


1 \ ' rtITNI0G Wem m 
IEBIG COMPANY’S EXTRACT 
4 OF MEAT. 
Finest Meat-flavo ring Stock for Soups, Made- 
Dishes, and Sauces. Caution.—Genuine ONLY 
with facsimile of Baron Licbig’s siz nature across 
Label. 


R OYAL POLYTECHNIC 
\ INSTITUTION.—New Musical Entertain 1 ent, by 
Mr George Buckland, “Gabriel Grub and the Grim 
Goblin.” Magnificent views and effects. A new Ex- 
perimental Lecture, by Prof-ssor Gardner, * A Holiday 
Budget of Curious Experiments.” “ Progress of Royalty 
in India,’ with new views and effects, by Mr J. L. King. 
Admission to the whole, 1s; children u:der 10, balf- 


price, 
JOYAL POLYTECHNIC,— 
L Polytechnic Novelty.—The marv:llous 


Another 
“Aerial Mercury.” A new song written by H. 
Edmonds, music by J. A. Jopp, wll be sung by 
G. Jopp, R.A... on each occasion of exhibitiy g this 
illusion. The Compound Cyveleidal Apparatus, produc- 
ing beautiful patterns before the visitors. The G- olo- 
gical Piano, or Musical Stones, by M. Honore Baudre. 
Admission, ls; children under 10, half-pric 


JOYAL POLYTECHNIC.— 
Grand Distribution of Presents from the Giant 
Christmas Tree, on Wednesday, January 5th, 12th and 


song 


19th ; Dugwar, the Juggler; Herr Proskauer's 
Drawins Roo» Magi’, and all the Polytechnic Novel- 
ties. Admission to ihe whole, is; children under 10, 


half-price, 
MAGNESIA. 
The Medical Profession for over thirty years hav 


roved of this 1 « sol 
4 


ution as the i 
1, Heart 


and ast Salest ape 


t remedy 
wcidity of the Stomusx 
and Indigestion; 
constitutions, ladies, children, and in 

DINNEFORD & ¢ 


172 New Bond street, London, and all Chemists. 


[JOLLOWAY’S — OLNTMENT 


AND PILLS. 


eurcd, e 


and k 


ilth Ss 


ase, comfort, 


benefits under disease from using these incow.pa;able 
medicines are known to all who have given them a fair 
trial. They cannot be too highly cou:menced for the 
favourable influence they exercise over the skin. In 
all erupti ns, inflamma ions, u ceratio +, the detergent 
qualities of this unguent render it s» efficacious in 


cleansing and puritying the diseased part. then ind ' 
renewed and healthy action, as to ultimately leave the 
surface 


v ork 


in the highest heaith. Hol 
Ks the ll 


most woncde 
ies, CHTrOnIC § res, ac., t 
the } 


tne Sivueyish apd imper t circulation, remov ng 


corrupt matter, and increa ing the disposition to ! 


which will be placed on « very bottle of [8 LA )( | re oe PI L, VM‘ yN I( 
Worcestershire Sauce. | 27 WAFERS.—Mr ind, chemi-t, ] ont, ¢ 
After this dote, and without which: none is genuine. | berland, wii * For 20 } 
> “ur ’ ° a ronriatar them as very KC ent fer cou Ss, ( is, 
*.* Scld W olesaie bj the Pro; ietors, Worcester orders 0 aa aandl on 
Crosse and Blackwei » MOUCON, and Lapert Oilu:en | j s 
- A t 
}| Senerally. es : 
} Retail, ty d in sances throughout > World } taste se 
Nove ner, 1574. | 2s 9d per box 
13 
I Siipuiliciisetaneasctennnde baal liaanainocammnianaaiaedsebieckaeeienaedeapeiceaeancetee eae eT eee 


it 5 se. 
mgévity promoted. The 





BRAND and CO’S SOUPS. 


PRESERVED PROVISIONS, 
| ORK and GAME 
for White and {SSENCE OF BEEF, BEEF TEA, 
TURTLE SOUP, and 
SPECIALITIES for INVALIDS.| 


| 
} 


| 
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and 


PIES; also 


other | 


SOLE ADDRESS :— 
11 LITTLE STANHOPE STREET 
MAYFAIR, W. 


GENTLEMEN 


Desirous of having their 
LINENS DRESSED TO PENFECTION 
Should supply their Laundresses with the 


GLENFIELD 
STARCH, 


WHICH IMPARTS A BR LLIANCY 
And Elasticity Gratifying to the Wearer 





BRYANT & MAY’S 
MATCHES. 


CHAPPUIS’ 
DAYLIGHT 


REFLECTORS. 


69 FLEET STREET, 
LONDON, E.C. 


( VERLAND ROUTE AND SUEZ 
CANAL.—Under Contract for the conveyance of 
the mails to the Meditcrran:an, 
and Australia. The Peninsular and Oriental St¢ 
Navigation Company despatch th ir Steamers from 
Southampton, via the Suez Canal every Th ‘ay, from 
Venice every Friday, and from Brin isi, with tre Over- 
land Mails, every Monday.—( ffi 122 
street, E.C., and 25 Cockspur street, 8.W. 


India, China, Japan, 


am 
irs 


Leadenhall 


4 


(j VERLAND ROUTE 
J via MARSEILLES.—MESSA- 
GERIES MARITIMES DE FRANCE 


—97 Cannon street.—French Mai 
Steamers leave Marsei!! s, vid Suez Canal, on the 
following Sundays, at 10 a.m. (calling at Nay'es for 


matis and passenrers) :— 


ANADYR ......Jduly 45) C 

TIGRE. ..c0c...000 — 19} | Aden, Galle, Sincapore, 
AMAZON ™: cccesed Aug. 2 | } Batavia, Saigon, Hong 
BV cicctmninintn — 16} For Kony, Shangha » and 
TRAOUADDY.. — | Yokohama. 


HOOGLY.....-... Sept. 13) a 
The Steamers of the 5th July, 2nd Angust, and 3%th 


August, connect at ewen with the steamers for Reunion 
and Mauritius, anc those of the 19th Julv, 16th August, 
and 13th Sept., at Galle with the steamers for Pondi 
cherry, Mad as, and Ca!cutta, 
for Alexandria and Naples every Thursday, noon. 
For Constantinople every Saturday, 5 p.m. 
r Algiers every Saturday, 5 p.m. 
The Company's weekly steamers to Alexandria 
tat Alexandria wiih he Englisa Mail Steamers frou 
ndisi to Bombay. 
For passage, rates of freight, ara mformation 
t COMPANY'S LONDON HEAD ¢ _F 7 
street, E.C. ; , for pass 
a 1€@ DUD- i - 
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Member of the Paris Chamber of Commerce and of the Council General of Seine-et-Marne. 
Published on the 1st and 15th of each Month. 
FRANCE, ENGLAND. 
f ¢ £ sada 
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REFORME ECONOMIQUE., 


A FRENCH BI-MONTHLY REVIEW 


SOCIAL, POLITICAL, FISCAL, SCIENTIFIC, INDUSTRIAL, AGRICULTURAL, AND COMMERCIAL QUESTIONS. 
FOUNDED BY M. MENIER, MANUFACTURER, 








Honorary Member of the Cobden Club, 


UNITED STATES. 
fc 


seseveseeeee 1 35 
eccccecseres 8 10 
eccceeee- ose 16 20 
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Contents of No. VI., 15th January, 1876. 


Les Finances Egyptiennes—2e article. 


La responsabilité des Magistrats, par Paul Gérin. 

L’ Economie Politique et les elections, par Yves Guyot. 
La Réforme Monttaire, par Menier. 

Le Phylloxera, par Carl Vogt. 


La répartition de la subvention départementale entre les communes, 


Les derniéres concess'ons de chemins de fer, par Henri Géuevois. 

Les prisons de Leeuwarden, par Henry Havard. : 

La délégation ouvriére & Philadelphie, par Auguste Desmoulins. 

La légende de la prosperité Impér ales, par Achille Mercier. } 

CHRoNIQUE—La situation économique en Angleterre, par Edmond Barbier. 
La situation économique en Allemagne, par L, Glaser. 

Bulletin économique. 

Bulletin bibliographique. 

Bulletin politique. 


par Plessier, 


———_—_$__ TT 


SUBSCRIPTIONS AND ADVERTISEMENTS RECEIVED :— 


ROUEN—No. 5 Rue Guillaume-le-Conquérant. 


PARIS—No. 15 Rue du Faubourg Montmartre; and Mr Fotheringham, S Rue Neuve des Capucines. 5 
LONDON—Cowie and Co., 2 St Ann’s lane, E.C,; Delizy, Davies, and Co., 1 Cecil street Strand, W.C., and 1 Finch lane, Cornhill, E.C. 


Te 


Now ready, seeond edition, price Is 6d, 


\ MANUAL OF AMERICAN 
4 RAILROAD SECURITIES. 
By MERCIER and STRETTELL. 
London: Effingham Wilson, Royal Exchange. 


THE EDINBURGH REVIEW, 
No. 291, JANUARY, is just published. 
CONTENTS. 
I. Scottish Statesmen: The Dalrymples. 
Il. Army Recruitment. 
111. The Two Amperes. 


1V. Gardiner’s Reign of James I. 
V. Wagner and Modern Music. 


VI. Postal Telegraphs. 
VII. Pattison’s Life of Casaubon. 
VILL. Teeland and its Explorers. 
IX. The Suez Canal. 






























London: Longmans and Co. 
Edinburgh: A. and C, Black 


SUPPLEMENT TO M‘CULLOCH’S COMMERCIAL 
DICTIONARY. 
In One Volume, 8vo, with 11 Maps and 3@ Charts, price 
63s cloth, or 70s strongly half-hound in russia, 


‘ we 7 y wy ‘ 
THE DICTIONARY, PRACTICAL, 
THEORETICAL, and HISTORICAL, of COM- 
MERE and COMMERCIAL NAVIGATION of the 
late J. R. M*CULLOCH, of H.M. Stationery Office. New 
Edition, revised and corrected throughout; and pre- 
senting in a Supylement a Copious Abstract, aiphabeti- 
cally arranged, of all matters pertaining to British Com- 
mercial Levislation and to British Trade with ail Parts 
of the Word, between the years 1870 and 1875, both 
inclusive. ; 
*,* The Supplement separately, price 5s. 
London: Longmans and Co. 


Large Svo, pp 724, cloth, 8s. post free; er in half 
morocco, 12s, 
% _ 
HE 
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HOMCG@OPATHIC 

DOMESTIC PHYSICIAN, By Drs PULTE and 
EPPS. Revised, with important additions, and many 
new remedies, by WASHINGTOS EPPs, 
| M.R.CGS., Assistant Physician to the London Homeo- 

pathic Hospital. 

| Cowrents :—General 


Diseases—Casual Diseases— 


JAMES EPPS & CO., 
Hommopatuic Carmtsts, 
48 Threadneedle street, end 170 Piccadilly, 


PResipgent—Thomas Carlyle, Esq, 

The Library contains 85,000 volures ot Ancient and 
odern Literature, in various languages, 
oscriptions, £3 a year, or £2, with 

£6 ; life membership, £26. 
to country and ten to town members. 
open trom Ten to Half-past Six. 
7 


] lication. 


ntrance fees et 
Fifteen volumes are allowed 
Reading-room 
Prospectuses on ap- 
RUBERT HARRISON, 
Secretary and Librarian, 
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ONDON- LIBRARY,|"°™ 
4 12 St James's square Founded in 1841. 
PatTros—l1.R.H, the Prince of Wales, 


Just published, Sixth Edition, 


LOMBARD STREET: 


A DESCRIPTION OF THE MONEY MARKET. 
By WALTER BAGEHOT. 
Crown 8vo, 7s 6d. 
Henry S. King and Co., 65 Cornhill. 


Now ready, Third Edition, 


PHYSICS AND POLITICS: 


OR, THOUGHTS ON THE APPLICATION OF THE 
PRINCIPLES OF “NATURAL SELECTION” 
AND “INHERITANCE” TO POLITICAL 
SOCIETY. 
By WALTER BAGEHOT. 
Henry 8S. King and Co., 65 Cornhill. 


Just published, 


THE ENGLISH CONSTITUTION. 


By WALTER BAGEHOT. 

A New Edition, revised and corrected, with an 
Introductory Dissertation en Recent Changes 
and Events. 

Crown 8vo, 7s 61. 


Henry 8. King and Co., 65 Cornhill. 


Price 3s 6d; or sent post free for 45 stamps, 
Third Edition, with Illustrations by Gilbert, 


MY NEW YEARS GIFT TO 
MY SON. 


By the Author of 
"Life; or the Dream of a Philanthropist,” &c., &e, 


‘* We cannot find language sufficiently strong to ex- 
press our favourable opinion of this handsome volume 
nor can we recommend a New Year’s Gift so admirably 
adapted for the rising generation, on whom it is calcu- 
lated to have a living and a lasting influence.” 

“A more profitable and mina-elevating Neve Year's 
Gift for a father ‘o give hs son, a guardian his ward, or 
a schoolmaster his pupil, could scarcely be devised.” 


‘“utaneous Dise ases—Fevers—Affections of the Min — aes 3 ree . 

Cutan » Die — _— ake Mase sdie Bom, Lon‘ion: T, H. Meredith, 340 Strand, London 
Lips, and Jaws “the Teeth, Gums, and Mouth—the | fas ne ; = 
Windpipe and Chest—the Stomach and Bowels—the TO SHIPPERS AND EXPORTERS. 
Jrinary and Genital Organs—Diseases of W. men— ThPpe eppnnnga ’ . 
ora - of Cail ire : anaoane and Physiolozgy— \ [LN KRS Si R¢ ING HOLDI AST 
Hygiene and Hydropathy—Materia Medica—Domestic | +'* A “D FIR: -RESISTING SAFES, CHESTS, 
Surgery—Medical and Surgical Appliances—Disloca- | 5©RONG ROOMS AND DOORS, with ali their Lavest 
tions and Luxations—Fractures—Giossary—Index. A | improvements.—The strong st and (quality considered) 
chest of medicines. book enclosed, £3 10s or £5 5s. or | "© Cheapest Bate-guards against fire and the moder 
with glass stoppers to all the tinctures, £4 4s, or £6 ts. burglar. Wa ited wherever cash and books are used. 

in quantities at wholesale prices. 


Milners Pheeniz 
Safe Works, Liverpool, the most extensive and com- 
plete in the world. Depots: Liverpool, Manchester 
heffield, Leeds, Hull; London depot, 47a Moorgsi 


ect, City, near the Bank of Englana. Circularsfre 


™ Tet rr T YT ‘Ty rT r 
I; DUCATION IN GERMANY.— 

4 ANGLO-GERMAN ESTABLISHMENT, 
on-the-Riise, founded in 1847.—The Principal, Herr 
THOMAS, prepares Gentlemen's Sons for the Army, 
Civil Service, and Mercantile pursuits, German aud 
Frensh are constantly spoken in his establisiment, 
where the comforts of an English home are provided 
by an English lady (Mrs Toomas), The highest re 
ferences given.—Apply to Herrn Director THUMAS 
Heer Strasse, Bonn-on-the Rhine.—Frequent escorts, 


Bonn- 


TT . YT 
UBLIC READING AND 
SPEAKING.—The Rev. ALEX. J. D. D'ORSEY, 
B.D., Lect. K.C.L., will resume his Lectures, Classes, 
and Lessons at 13 Princes square, Bayswater, on 17th 
Jan., at 5, 6, 8, and 9, and at King’s College, Strand on 


19th, at 12, 1, 2, and 3. 
JRE BONDHOLDERS AND 

A SHAREHOLDERS COMMITTEE. 

The Committee will meet such Bondholders and 
Shareholders as have suggestions to make respecting 
the details of the proposed scheme of reorganisation, on 
MONDAY, 24th inst., at One p.m., at No, 6 Terminus 
Hotel. 

Bondholders or Shareholders wishing to meet the 
Committee are requested to send their views before 
hand, in writing, to the Secretary, 38 Poultry, E.C, 

J. D. AYERS, Secretary. 


fly EK PERCENT. DEBENTURES. 


AUSTRALIAN MORTGAGE LAND AND FINANCE 
COMPANY (Limited). 

This Company 1s prepared to ISSUE DEBENTURES 
for sums of £100 and upwards, bearing interest, payable 
by coupons half-yearly, at the rate of five per cent, per 
annum, for periods of five or seven years. 

Full information can be obtained at the Offices. 

PEYTON WM. CLEMENT, Secretary. 

No. 144 Leadenhall street. 11th November, 1875. 


CCARBOROU GH AND 
2 WHITBY RAILWAY. 

The works on this Line, in the North-Eastern system, 
which completes the Coast Line from Hull to Newcastle, 
are now in progress, anda further allotment of Shares is 
about to be made.—Apply for Prospectuses and Forms 
of Application to the Secretary, 84 Lombard street, E.C 


])UTCH-INDIA RAILWAY 


COMPANY. 


ISSUE OF 4,000,000 FOUR-AND-A-HALF PER 
CENT. OBLIGATIONS, 
Guaranteed by the Home Government. 
Notice is hereby given, that the EIGHTEENTH 


COUPON, due the 15th January next, will be PAID 
on and after that day, at the option of holders, either in 
London, at the Office of Messrs Horstman and Co., with 
£1 188 1d; or in Amsterdam, at the Office of the Kas 
Vereeniging, with f122.50; or at the Hague, at the Office 
of the Company, with 22f 50c. 

The Hague, 3rd January, 1876. 


Vi IDLAND RAILWAY 
ah COMPANY. 
Notice is hereby given, that the books in which the | 
Transfers of the undermentioned stozks and shares of | 
the Company are registered, viz.:— 
Four per Cent. Consolidfted Perpetual Rent Charge | 
Stock. 
Four per Cent. Consolidated Perpetual Guaranteed Pre- 
ferential Stock. G 
Five per Cent, Consolidated Perpetual Preference Stock. | 
Consolidated Ordinary Stock. 
£16 Five per Cent. Preference Shares, 1272. 
£16 Five per Cent. Preference Shares, 1873, and 
£12 Five per Cent. Preference Shares. 
Will be Closed from and after Tu sday, the 25th day of 
January instant, until the 22nd day of February next, 
inclusive, and that all Transfer Deeds for Registration 
must be deposited in this Ofice on or before Tuesday, 
the Twenty-fifth day of January instant, to enable 
the proprietors to receive the forthcoming dividend they 
may be entitled to. 
EDWARD SHIPLEY ELLIS, 
Chairman of the Board of Directors. 
MATTHEW WILLIAM THOMPSON, 
Deputy-Chairman. 
JAMES WILLIAMS, Secretary. 
Secretary's Office, Derby, January 12th, 1876. 
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HARTERED MERCANTILE 


BANK of INDIA, ODO. oot CHINA. 
Incorporated by Royal Charter. 
Head Office—65 Qld Broad street, London, E. 


THE ECONOMIST. 
BANK_OF SOUTH AUSTRALIA. 


Ineorvorated by Royal Charter, 1847. 
DRAFTS ISSUED upon Adelaide and the principa\ 
towns in South Australia. Bills negotiated ,and col- 
lected. Money received on deposit at agreed rates, 


Jan. 15, 1876.] 
Fri BANKING AND 





COMMERCIAL COMPANY (Limited). 
Capital, £250,000, in 50,000 shares of £5 each. 
First issue, £100,000, in 20,000 shares of £5 each, 
Heap Orrice—Auckland, New Zealand. 





Fist Branco—Levuka. 
Lonponw Acrnts—The Bank of New Zealand. 
MELBOURNE and Sypyzxy Acxunts—The Bank of New 
Zealand. 

This Company has been established for the transac- 
tion of all ordinary Banking and Commercial Agenc 
business, Drafts can be obtained on Fiji and bills 
lected 


For farther information apply to the Bank of New 


Zealand, 50 Old Broad street, London. 
7waTT a 4 , a 
T NATIONAL BANK OF 
AUSTRALASIA. 
Incorporated by Acts of the Legis!ature of Victoria, 
i South Australia, and Western Australia. 
/ Capital, £1,000,000. _ Paia-up, £750,000. 
Reserve fund, £250,000. 
OrFi1cEs—149 Leadenhall street, E.C. 

This Bank conducts banking business of every 
description with the Australian Colonies upon current 
terms. Approved bills negotiated or sent for collection 
and Letters of Credit granted upon the Bank’s branches 
in Victoria, South Australia, ard Western Australia, 
and its Agencies in New South Wales and Queens- 
and. T. M. HARRINGTON, Manager. 


r i. 
THE AGKA BANK (LIMITED). 

ESTABLISHED IN 1833.—CaPiTAL, £1,000,000. 
Heap Orrice—Nicholas lane, Lombard street, London 
Brancues in Edinburgh, Calcutta, Bombay, Madras, 

: Kurrachee, Agra, Lahore, Shanghai, 

4 Current Accounts are kept at the Head Office on 
q the terms customary with London bankers, and interest 
allowed when the credit balance does not fall below 


—_—_ ——_—- 





£100. 
iS Deposits received for fixed periods on the following 
a terms, viz.:— 
, Cs At 6 per cent. per annum, subject to 12 months’ notice of 
re | withdrawal. 


For shorter periods deposits will be received on terms 
to be agreed upon 
Brx1s issued at the current exchange of the day on 
any of the branches of the Bank free of extra charge, 
apd appisved bills purchased or sent for collection. 
BaLEs anp Purcuasss effected in British and foreign 
securities, in East India stock and loans, ard the safe 
custody of the same undertaken. 
: Interest drawn, and army, navy, and civil pay and 
me pensions realised. 
Every other description of banking business and 
money agency, British and Indian, transacted. 
J. THOMSON, Chairman. 





ONG KONG AND SHANGHAI 
BANKING CORPORATION. 
Capital, 5,000,000 dols. All paid up. 

Reserve Fund, 100,000 dols, exchange 4s 6d, — £22,500. 
Court oF Digzcrors anp Hxzap Orriczs nv Hose 
Kona. 

Albert Deacon, Esq., of Messrs E. and A. Deacon. 
E. F. Duncanson, Esq., of Messrs T..A. Gibb and Co. 
E. A. Phillpotts, Esq. 
ManaGex—David McLean, 31 Lombard street, 
_BanxERs—London and County Bank. 
BRANCHES AND AGENCIES. 


Hong Kong Hankow Saigon 
Shanghai Yokohama Singapore 
Foochow Hiogo Bombay 
Ningpo Manila Calcutta 


The Corporation grant Drafts upon and negotiate or 
) collect Bills at any of the Branches or Agencies; also 
? receive Deposits for fixed periods, at rates varying with 
the period of deposit. 

The Corperation issue Letters of Credit and Circular 
Notes, negotiable in the principal cities of Europe, 
Asia, and America. for the use of travellers. 

They open Current Accounts for the convenience of 
constituents returning from China, Japan, and India, 

They also undertake the Ageney of constituents con- 
nected with the East, and receive for safe custody 
Indian and other Government Securities, drawing In- 
terest and Dividends on the s»me as they fall due. 

Dividends are payable in London in April and Oc- 
tober on receipt of the advice of meeting in Hong 
Kong, held in February and Augyst. 


A} ‘ 
HE ANGLO-EGYPTIAN 
BANKING COMPANY (Limited). 
Capital, £1,600,000. 

Divided into 80,000 shares of £20 fully paid up. 
Reserve fund, £305,000. 
Offices—Alexandria, Egypt; and 27 Clement's lane 
Lombard street, London, E.C, 

DIRECTORS, 

R. E. Morrice, Esq. 

P. Lutscher, Esq. 

Jules Pastré, Esq. (Messrs 
Pastré Fréres). 

G. Sinadino, Esq. (late 
Messrs G. Sinadino and 
Co.), Alexandria. 

BANKERS. 

The Bank of England. 

! The London Joint Stock Bank, 

ee. SOLICITORS. 

Messrs Johnson, Upton, and Budd, 20 Aus 

SEckutaRyY—Octave Foa, Esa. 

The Bank issues drafts, grants letters of «edit on its 
Sranch at Alexandria, forwards bills forco ection, buys, 
and sells bills on Egypt, and transacts every other 
description of banking business between this country 
and Egypt. The Bank effects purchases and sales of 
Egyptian stocks and of Egyptien produce, 

The Bank also receives FIXED DEPOSITS in sums of 
not less than £240, on the fullowing terms :— 

For Six Months certain, et the rate of Four per cent. 
§ per annum. 

For Twelve Months certain, at Five per cent. per 

og annum. 

* Interest payable hali-yearly, 

By order of the Bouru, 

27 Clement’s lane, Lombard 








E, Masterman, Esq. 

J. B, Pastré, Esq., Member 
of the Conseil Supérieur 
du Commerce in France, 
late President of fhe 
Chamber of Commerce 
ef Marseilles, 


riars, 


ge ee 


0. FOA, Secretary, 
street, Oct. 3th, 1875, 





——$—— 


Apply at the Offices, 54 Old Broad street, E.C. 


WILLIAM PURDY. General Manager. 


BANK OF CALIFORNTA.—THE 

ORIENTAL BANK CORPORATION are pre- 
pared to issue Drafts at-sight.on the Bank of California, 
San Francixco, the terms for which may be ascertained 


- at their office. 


Threadneegle street. 1975. 


THE LONDON AND SOUTH 
AFRICAN BANK, 
Incorporated by Royal Charter, 1860, 


Paid-up Capital, £400,000. 


BRANCHES. 
Port Elizabeth, | Cape Town. 
Grahamstown, D’Urban (Natal). 


Letters of Credit and drafts issued on the above-named 
branches. 


Bills negotiated and sent for col’ection, and all 
banking business transacted. 








Interest at the rate of five per cent. per annum (pay- 
able half-yearly) allowed on deposits fixed for 12 menths 
or longer periods.—By order of the Court, 
WILLIAM R, FRY, Secretary. 
Head Office, 10 King William street, 
London, E.C. 
rT r 
THE NATIONAL BANK OF 
NEW ZEALAND Limited. 
Heap OrFricE—37 Lombard street, London, E.C, 
Capital, £2,000,000. 

First Issue, £1,000,000.  Paid-up. £350,000. 
Chairman—Chas. Magniac, Esq. (Messrs Matheson & Co.) 
Deputy-Chairman—Dudley Robert §mith, Esq., Banker. 

BANKERS. 
Bank of England; Messrs Barnetts, Hoares, and Co, 
The Royal Bank of Scotland. 


The Directors receive deposits of £50 and mpwards 
for periods of One, Two, and Three years at a fixed rate 
of 5 per cent. per annum, grant drafts on the Branches 
throughout New Zeuland, negotiate and colleet bills, 
act as agents for constituents, opening current accounts 
for their convenience, undertake the purchase, sale, and 
custody of securities, and the collection of interest 
or dividends thereon, and conduct every description of 
banking business between London and the Colony. 

W. J. STEELE, Manager. 

37 Lombard street. London. 


BANK OF 











BGs... 


Notice is hereby given, that the TWENTIETH 
ANNUAL GENERAL MEETING of this Corporation 
will be hel at the City Terminus Hotel, Cannon street, on 
Wednesday, the 2nd day of Februar. next, at One o’elock 
p.m. precisely, when the Directors will present a Report 
and Statement of Accounts, as audited, for the half- 
year which ended on the 3lst Deeember, 1875, and will 
propose a Resolution for the distribution of a: Dividend 
and Bonus. 

And notice is hereby further given, that immediately 
on the conclusion of the business of the above Annual 
General Meeting, an Extraordinary General Mecting of 
the Corporation will he held at the same time and 
place, for the purpose of considering the propriety of, 
and if thought proper, of passing a resolution, or reso- 
lutions, authorising the Court of Directors, on behalf of 
the Corpo:ation, to apply for, and accept, a renewed or 
supplemental Charter, or Lett:rs Patent, or a Grant of 
Her Majesty of an extension of time, for which the 
existing Charter is granted, or to take such other steps 
as, in their judgment, may be necessary or proper for 
continuing th: incorporation of the Bank, and the 
curry ing on of its business after the expiration of the 
tim: for which the existing Charter is granted. 

The Jransfer Books will be Closed from Thursday, 
the 20th day of Januarv, to Wednesday, the 2nd day of 
February next, both inclusive-—By order of the Court, 

EDWARD CHESHIRE, Secretary. 

26 Old Broad street, E.C., London. 

14th January, 1876. 


BANK OF NEW ZEALAND. 


Incorporated by Act of General Assembly, 
29th July, 1861. 





Bankers to the General Government of New Zealand, 
the Provincial Governments of Auckland, Wellington, 
Canterbury, Otago, &c., &c. 


Paid-up Capital, £600,000. Reserve Fund, £180,000. 


DIRECTORS. 
Hon. James Williamson, M.L.C., President. 
Samuel Browning, Esq. C. J. Stone, Esq. 
J. Logan Campbell, Esq. W. I. Taylor, Esq. 
George B. Owen, Esq. W. C. Wilson, Esq. 
Loypon Boarp. 

Rt. Hon. Sir James Fergusson, Bart., K.C.M.G, 

A. J. Mundella, Esq., M.P. 

Archibald Hamilton, Esq. 

F. Larkworthy, Esq. 

Robert Porter, Esq. 

Thomas Russel', Esq. 

Heap Orrice—Auckland. 
BRANCHES AND AGENCIES. 

In Australia—Melbourne and Sydney. 
In New Zealand—Auckland, (hristchurch, Dunedin, 

Wellington, Napier, Nelson, Invercargill, Picton, and 





The Bank grants drafts on ell their Branches and 
Agencies, and transacts every description of Banking 
business connected with New Zealanu and Australia, on 
the most favourable terms. 

Tne London Oilice receives deposits at interest, for 


at 55 other towns and places throughout the Colony. | 


fixed periods, on terms which may be learned or appli- 


cation. 5 7 = 
F. LARKWORTHY Managivg Director. 
£0 Old Broad street, London, E.C, 














BRANCHES AND Svus-BRranoxEs:— 
In Iwpta ......... Bombay, Calcutta, Madras. 
CEYLON ...... Colombo, Kandy, Gaile, Matale. 
StRaits SETTLEMENTS—Singapore, Penang, 
JAVA o10.00... Batavia, Sou 
Cuma ...... Hong-Kong, Foochow, Shanghai. 


JAPAN......... Yokohama, 
BaNEERs. 

Beak of England. | London Joint Stock Bank 
The Bank receives money on deposit, buys and sells 

Bills of Kxchange, issues Letters of Credit and Circular 

Notes, and transacts the usual Banking and Agency 

business connected with the East, on terms to be had on 

application. 





ONDON MORTGAGE BANK OF 
INDIA DEBENTURES. 

Notice is hereby given, that the Bank is prepared to 
PURCHASE its Debentures of 1964 and 1866, expiring 
in 1895 and 1-97, to the extent of £25,000 sterling, on 
the lowest terms on which they may be offered below 
91 per cent. for the 1964 issue, and $0 per cent. for the 
issue of 1866. Tencers will be received up to noon on 
the 24th January, 1876, and such Debentures as may be 
purchased, will be PAID for on the 31st January, 1876. 

J. R. BOYSON, Managing Director. 

4 East India avenue, Leadenhall street, 

10th January, 1876. 


mn T F ‘ey TAY 
THE STANDARD DISCOUNT 
C (MPANY (Limited). 

Notice is hereby given, that the FIFTH ORDI- 
NARY GENERAL MEBSTENG of the Shareholders in 
this Company will be held at the Terminus Hotel, 
Cannon street, in the City of London, at Noon, on 
Monday, t’ e 24th January, 1876, to receive the Report of 
the Directors. to deelare a Dividend for the half-year 
ending 3ist. December, 1875, to elect a Director, and to 
appoint Auditors. 

the Transfer Books will be Closed from the 10th to 
to the 23rd inst., both days inclusive.—By order, 

J. FRANCIS DAVIES, Secretary. 

11 Old Broad street, E.C., 10th January, 1876. 


1 

(OMPTOIR D’ESCOMPTE DE 

PARIS. 

Incorporated by National Decrees of 7th and 8th of 
March, 184%, and by Imperial Decrees of 20th July, 
isth and 3lst Vecember, 1866. 

Recognised by the International 

April, 1862, 


Convention 30th 





£ 
Capital fully paid up ............... 3,200,000 
Reserved Tw. cccecsccsscscqeececesse 800,000 
4,000,000 


Cater Ms waGer—Monsr. G. Girod. 

HgeAD OrFice—1l4, Rue Berg. re, Paris. 
LONDON OFFice—144, Leadenhall street, E.C. 
LonDON BANWERS. 

The Bank of England. 
The Union Bank of London. 
Branches at— 

Lyons, Marseilles. Nantes (France), Brussels (Beig iam), 
Calcutta, Bombay, Shanghae, Hongkong, Bourbon 
(Reunion), and Yokohama (Japan). 

The B nk grants Drafts and Letters of Credit on all 
their Branches and Correspondents on the Continent aad 
the East, and transacts banking business of every 
deseription, 


OUR-AND-A-HALF PER CENT, 


DEBENTURES for periods of Three or wore 
Years. 
TRUST AND AGENCY COMPANY OF AUS- 


TRALASIA (Limited) invite applications for debentures 
to replace others falling due. 
D: BECTORS. 
F. A. Bevan, Esq. (Messrs Barclay, 
Twells, and Co.) 
Hon. Hallyburton G. Campbell, Prince's terrace 
Park. 
Alfred Denison, Esq., Albemarle street. 
Fredk. Green, Esq. (Messrs F. Green a 
church street. 
Henry Kingscote, Esq., Eaton place. 
Hon. Arthur Kinnaird, M.P. (Messrs Ransom, Bonyerie, 
and Co.) 
Offices—3i St Swithin’s lane, London, E.C,. 


Sevan, Tritton, 


Hyde 


d Co.), 112 Fen- 





During the past 11 years the dividend (in luding 
bonus) on the share capital has been at the rate of 20 
per cent. per annuin. ; / / 

Further particulars and forms of application may be 
ebtained from the undersigned, either personally, or by 
letter —By order, 

7 JAMES HORA, General Manager. 


wry ne @) . 

T° BE LET, A DESIRABLE 
semi-detached VILLA RESIDENCE, on the 
Friern Park Estate, Torrington Park, Finchley, ina 
locality unsurpassed for extensive views ani splendid 


scenery, and notedly healthy, and approached from a | 


carria.e drive. Gas and water laid on, and an abundant 


provision for soft water supply and a comprehensive | 


system of drainage.—Further particulars of Wm. Stone 


Esq. 9 Junction :oad, Holloway; and Messrs Geo 


Prickett and Sons, Surveyors, 62 Chancery lane, and |, 


Highgate. 


JOSEPH GILLOTT’S 


STEEL PENS. 
SOLD BY ALL DEALERS THROUGHOUT THE 
WORLIS 
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ALEXANDRA PALACE COMPANY, LIMITED. 








£450,000. 
FIRST MORTGAGE 5 PER CENT. DEBENTURES, 


REDEEMABLE IN 1881, at 105 PER Cent., THUS YIELDING TO THE INVESTOR 6 PER CENT. 


SECURED ON ABOUT 440 ACRES OF FREEHOLD LAND, 


AND THE 


| ALEXANDRA PALACE AND BUILDINGS. 
| eS ee heer 


£20 PER CENT. TO BE PAID ON APPLICATION; £30 PER CENT. ON 15th FEBRUARY; AND THE 
| BALANCE ON OR BEFORE THE 28th FEBRUARY, 1876. 


— 


The Directors invite subscriptions for £450,000 Five per Cent. Debentures for a term of 
five years, interest payable half-yearly in September and March. _ These Debentures are about to 
be issued for the purpose of redeeming a Mortgage of £105,000, and to replace £345,000 of; 
Debentures which will shortly fall due. 
| The Debentures will be secured by a Deed, which will contain all clauses and powers 
usual in mortgages, and will form a First Charge on the property of the Company, consisting of 
‘the Palace and other buildings, the Park, of about 188 acres, and 252 acres of building land, the 
whole 440 acres being Freehold. 

The Palace and buildings are insured for £237,800. 


The balance sheet for the six months ending the 31st October, 1875, as certified by Messrs 
Quilter, Ball, and Co., shows a net profit of more than sufficient to pay the interest for the whole 
_year on the Debentures, and this notwithstanding the exceptionally | heavy expenses attendant 
‘upon the opening and first half-year’s working. The interest is therefore secure. 

The building land of 252 acres will be shortly offered to the public, and the purchase-money 
will be applied (after setting apart a sum not exceeding £30,000 for its development by the 
formation of roads, sewers, &c.) in creating a fund for the redemption of the Debentures at £105 

per cent., and in the meantime will be invested at interest in trustees’ names. 
proximity to the estate has been recently sold for £2,000 per acre. 
| The Debentures will be issued in sums of not less than £100, or in multiples thereof, and 
due notice will be given of the time when they are ready for delivery. 








Land in close 


» . : ay 1c - “ = . » . . . 
ener and Forms of Application can be obtained of Messrs Barclay, Bevan, and 
Co., 54 Lombard street, E.( a the ( ompany s Bankers; at the Alliance Bank, Bartholomew lane 
(either of whom will receive Supscriptions) ; at the Offices of the Company, Muswell hill; or 
a >? ; ileal , ae ~ . 79 pi ; 
their Solicitors, Messrs Dawes, Sons, and Rolph, 9 Angel court, Throgmorton strect, E.C. 
14th January, 1876. 
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ALEXANDRA PALACE COMPANY, LIMITED.| 





ISSUE OF £450,000 5 PER CENT. DEBENTURES. 










} 
$ 

| TO BE RETAINED BY THE BANKERS. 

To the Directors of the Alexandra Palac: Company, Limited 

GENTLEMEN,—Havi ai 5 Rasirecwe 4 | 
- YENTLEMEN, _—— = to - Bankers, to the account of the Alexandra Palace Company, Limited, the sum of i 
as a Deposit on Debe ; ° ; ny ’ od 
| allot to me that be Cw laa ebentures of £ each . | 
| BLLO € number of De be ntures, and I engage to pay the balance upon and to accept that or any » i request you to so 
_you may allot to me, as named in the P ; °f at or any lesser number that is 


rospectus, in default of which my payment on application shall be forfeited 


| cs 
| Ne clr ee 
Address ........., a 
Tee eee eee eee eee! OCC eeeeseee 
NS a a nt eee ee 
| UID cnsicetinened sissies. 
| NIG iivccssininsndccss : 
| Se ee Re 
Date 
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CIRCULATION OF BANKS IN THE UNITED KINGDOM. 
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] (From the LONDON GAZETTE.) 
1 ENGLISH PRIVATE BANKS. ENGLISH PRIVATE BANKS—(UVontinued.) 
Bisist — — 
“| Author- 
j | sie | 4d Avenacz CIRcULaTios. canes: a AvzERAGE CIRCULATION, 
. | is 
Week Endin ———-—- Week Ending-—_-__ 
| . Issue. | Dec, 4, | Dec. 11.| Dee. 18, |Dec. 25. | Masse "Dec. 4. | Dee. 11. Dee. 18. )Dec. 25 
a —— Ee |___|_ —_—_—_ - re. tanned 
! 
e | ¢£ | £ £ £ | £ £ £ £ £ 
|| Ashford Bank sccsssssssseressseteneeeseseesesee) 11849 | 10506 | 10561 ; 10775 | 10554 | Yarmouth and Suffolk Bank «.........00-| 53060 | 32049 | $3714 | 40246 | 55017 
Aylesbury Old Bank seccceccscsseecssesessseee) 48461 | 21181 | 20050) 20614 | 19787 Yarmouth, Norfolk, and Suffolk Bank... 13229 85389 8307 | 8676 | 10390 
| | Male dock st ipgeewals ee "i 16304 15983 15660 neers York Bank ....cccccssccccssssssrsossesseesceesses, 46387 | 43984 41471 | 39556 | 39453 
| Arnstaple Bank ...corccoccccsccssvccvcccsveseres ‘ 3475 346: 354 ee : - ' rn sennene 
| Bedford Bank vescesss--++ ssevnseeseensee | A218 | 28736 | 28520 | 27669 | 25420 Total server. -s-ssssees ssassenneesressster t 3307992 2502119 2457013 2442507 (2453331 
|| Bicester and Ox fordshire Bank ...... eons, 27090 | 14770] 14593 14195 | 14340 
|! Bostoz Ba BRI cconcocasemncvesscceqsoows ssobvocpevece 75069 51503 49186 49466 47726 
|] Bristcd Bank ...ccccccccceccescecoesness weoewee, $8277 | 18003 | 18265 17825 | 10008 ENGLISH JOINT STOCK BANKS. 
nem *y and Bridgnorth Bank ............, 26717 12920 13330 13330 a ees a _—— eee eee 
1} Buckingham Bank ...ccccccsccscssssscessesee.s| 29657 | 19878] 19546 | 19420) 18618 
} | ary and Salle Bank ........ sevenseseereseee! | Sar 35086 | 33068 ame 33597 |Author-) a veegace CmcuLatron 
aubury Bank ........ eoveceevessncs wonenecerorere 345 20128 19613 9762 19373 y : es | ; 2 ° 
| Banbary Old Bank -..cz..sc.sccsecessssoeooess 55153 | 19907 | 18589 | 19618| 18511 ) BANK OR BANKING COMPANY. | ised | 
Kedfordshire Leighton Buzzard Bank..., 36829 | 35171 | 34543 | 33185 | 32120 | fe. Goo eee ae ee 
Brecon Old Bankees.ccece-ccovsssesseseseeeeve-s.| 68271 | 41897 | 39975 | 37885 | 35467 “Dec. 4 Dee. 11. | Dec. 18. (Dee. 29, 
Brighton Union Bank ....... cocescccce ecvecee| Sas04 19734 18621 18661 19185 | | 
Burlington and Driffield Bank.s...s.s0o0e) 12745 | 12099] 12425 | 12588 | 12173 : re ae oe & £ 
Bury Saint Edmunds Bank .........ssse00+ et eT Se) ORE ee Fe ORIEN cet) SEE | oi -oet 
sunewidg 90 BRGIAU seinceserscssnsrsemnessstbvosbes 25744 | 11052] 11339 11442] 13507 } 7° ponenmane ebenpnsipertgunererengy egerotars a) ae ‘31; = 8650 | 8965 
Senshatdae ated Oi ambrideeshire Bank . 49916 | 43339 42904 42080! 41762 Bradford...... enue seseeseseeneeneaeees pecenepnnne 49292 46570 45625 47915 | 49029 
Canierbury Bank..... Oe ae eae ‘eo! 339671 20629 19584 19142 19210 3ank of Whitehaven, Limited........-.00. 32681 27209 | 26085 | 25953) 26394 
Palchester Bank «.... ae sosetsecseecee| 25082 10165 10532 10808 10684 | Bradford Commercial. sabbawobeanee 2084 19764 18971 19566 | 19722 
Colchester and Bcsex Bank ..s.e.....--. "| 48704 | 23577] 23485 | 24511 | 24904 | Burton, Uttoxere-, and Ashbourn Union) 60701 | 4805 | 44463) 44015 | 47234 
Cornish Bank, Truro ssccccsesessesesseees. | 49969 | 23197 | 29049 | 23204] 30115 Chesterfield and North Derbyshire........| 10421 | 10010 | 9330 | 9918 | 10058 
City Bank, Exeter .......c00.0. kosiataseaiaa 21527 | 10164] 9838 9946] 20465 | Cumberland Union............. ressesasevensenes,  PASAS —- S2AOL | 32821 | 32541 | 33085 
Crayen Bank, Settle .....ccsscvs.cesessesseeees 77164 | 69190] 63190 68012 | 67651 | COVeNtry and Warwickshire sssssssssseee wee | ae |. See}. cee tee 
Derby Bank (W. and 8. Evans and Co.); 13382 | 11747 | 11824 | 11279 | 10079 | OVEMITY LOM novnseserssersrssensrnsessoseeses| Ue a = 395 | 14960 
Derb yB aot (Si amuel Smith and Co.) ef 41304 30105 9815 29445 30425 ; County Of Gloucester.....cccosccccescess eeceees | 144352 91985 91185 | 89941 88910 
y i Cr . } = 99597 « 
Derby Cld Bank .........000 wo cuenipeeeueesties 27237 | 27057 | 26682 26049 | 26337 | ere and Cumberland recesses, L610 22020 21845 | 22190) 21653 
Devizes and Wiltshire Bank ecithcleininey eee | 4955 4838 1784 4877 | Carlisle ( ity and District.....c..cccscccscccee) 19972 19619 19250 | 19927} 20200 
Darlington Bank ..... essssssntsteeresoreeeeee, 86218 | 82500] 83030 82253] 80360 , County of Stafford ....... Seeubesqscenesenétenees ots 7440 8155 $292 8157 | 
Devonport Bank ....... pnnchinnanpiitieseewenll wee 10664! 5223 4:95 4645 | 6431 | Derby and Der syshire sesteeenenecerennensees 20093 | 19725 20645 | 19621 | 18207 | 
| Esc ter Old Bank .......000000. eennaineii 48807 | 33152 | 32477 32632 { 33710 _ = a Se JOINT SLOCK reseereeees — i com aon 25396 | 
ast Cornwall Bank, Liskeard ............. 112280 84077 83954 819571 79655 FLOUCESLETBIIT” 09. ccccereeeverensees sereseseeeeees LOO 366 343: ‘ | 131395 
East Riding Bank, Beverley...........++« eooe| 63392 50313 19754 13868 450; 5 | Halifax Joint StOCK ssecseseseeseeetereres 18534 17799 | 18022 { 17990 | 17942 
Essex and Bishop’ 8 Stortfor d Bank ...... 69637 36500 35691 3 1824 33934 Huddersfield .... oeeee Seeeeeeee eee ee eee eee eeeeee 37354 32709 32112 32077 34325 
Exeter Bank....... secnesnonqeces ence peveniees ese 87894] 17258 | 16864 16172 | 17145 a ee ( sesenssn Neroeoebeever ©-sreeeecese sreeeeee +| 29333 a7ess 28868 29421 | 29179 
Parshem Bank . ...crccccocerecevcnes eccvcocece] 14303 5447 5778 5732 515 i'ax Commercial s.r « pennnen ve 13733 12310 12576 | 11765 | 11479 
7 AVETSHAM Bank seoscerseesserserseeerererereve 6681 | 5825 | 5919 = 5806 5303 = - ifax awd Huddersfield Union... 44137 | 36173 | 35127) 34730 | 34635 
Godalming Bank ...-.cccccscovs sevssvesevenneees 6323 | 5853! 5743) 5660 | BSB1 | pM woenenenvverveern sersssressatenssssesonseiee/ 1503 | 1500} 1408 | 2481} 1515 
Guildford Bank -ccccccwecsccecseeeeeee] 14524) 11271, 10284 | 10804) 10405 wenn een Eo PA RB 
Grantham Bank .:c.cccccseccoccocescescccevceces 30372 | 17372 | 16601 | 16572 | 16999 | LAANCASEET arrcccrercesccccesseorsesessesenscoronss 64311 | 55390 6738 | 57035 | 66907 
Hull and Kingston-upon-Hull Bank ...... | 19979} 19130 | 18895 18794 | 17861 | Lecicestersbire ...r.-ssessseveses seo | 64400 | 62386 | 62232 | 61157 
Hufitingdon Town and County Bank ...) 56591 24975 | 24736, 24333 | 23915 Lincoln and Lindsey seenenseeees steseeeseeeene . 51620 46642 47586 | 49668 | 61128 | 
Harwich Bank ....cvvcssossss..coseess sussnen| 7781 4500 | 4351 4328 | das | L@amington Priors and Warwickshire ..., 13875 | 10695 | 11023 | 10875 | 1043 
Hertfordshire, Hitchin Bank ..... eos 38764 27405 26885 2817: 28687 Ludlow and Tenbury seeeeercereess sereses 10215 9103 9028 P544 9628 
Ipswich I 21901 14806 15'85 15678 15538 Moore & Robinson's Nottinghamshire, L. 353813 86440 | 35603 34018 { 35215 
Ipswich and Needham Market Fank...... 80699 | 48668 43839 43706] 43139 Notting gham and Hettinghemshire soscsesee| 29477 | 28049 | 27705 | 26410 26652 
Kentish Bank .....-.sssssssssesssesssssessseseess 19895 | 17786 16770 16982 i794 North Wilts ... sssseereeees| 63939 38215 | 37110 | 37520 } 35983 
Kington and Radnorshire Bank ............ 26050 | 2402: 22902 | 21859} 21091 Northainp tonshire U nion Bank cccccece sees) 84306 | 57554! 56432! 55645 | 64578 
Knaresborough Old Bank..... ....s..se-ess- 21825 | 20183! 18408 | 18330 | 18270 | Northamptonshire .....+..+++000 seeteeesaereenns 26401-19053 | 18640 18441 | 17657 | 
Zs I ~| 41663 39812 39750 41615 40973 North and Souih WaleSsrorsscccercererseeeee, 63951 60600 61837 61741 621 25 
pore Ta Bi AL ea asd 130757 127307 123609 120362 | 1198°6 P ares ERDOGROTEETO cncvscncdossceerecceses eee. 59300 62110 | 51525 50895 51596 
Teeds Union Var . ere esas las 37459 38012 36013 36777 36731 Shefliela cr overoassccsosesooes SOecerceseereese erveces $5843 35625 | 34762 33658 j 35528 
Leicester By elie eet cei kaa 32329 24859 25027 254829 25334 Stamford, Spalding, and SOOT scccsntisins 55721 50576 | 61526 52462 §2005 
Lewes Old Bak ......ccccccsssssessersesseeseees 44836 | 23911 23331 22575 | 2eg56 | Stuckey’s Bristol and Somer-etshire...... 356976 311845 | 316652 | 316013 | 317238 
Lincoln Bank ........scecceseeeeenserees ercecees 100342 93879 91580 88893 | 89637 et urbridge and Kidderminster ........0... 56830 48058 | 46971 45955 46326 
Liandovery and Liandilo Bank .,.... esos! 32045] 28598 27162 23840] 22439. Ghetiel ! and Hallamshire........ Seseewentacud | 23524; 22162 22806 | 22439 | 23178 | 
Loughborough Bank .......+.seseeeee meanees 7359 6773 6496 64191 Ges] | Shefield and Rotherham Joint Stock ...) 62496 | 48715 | 47614 | 48715] 51305 
— COR BORK ccceccoccencccsscceses 5038 1891 2012 9153 2115 reser and Wensleydale...... pucebensnns -| 54372 | 52040 50948 50329 48364 
Lynn Regis and Lincolnshire Bank ...... 42817 | 24792 24434 24114] 23649 ‘olverbampton and Svraffordshire.....,..., 35378 | 15900 | 16920 | 16927 | 17337 
Lynn Regis and Norfolk Bank ............ 13917 8084 7808 7394 “tER7 Wakefield and Barnsley Union «000.0000. 14604 | 14169 13450 | 13663 130.5 
Macclesfield Bank ......cscscecsssscesesseesess | 15760 9708 8818 S445 84 42 Whitehaven Joint Stock .......... ssseseseeee] 31916 | £8810] 27389} 27163 | 2725 
EE OS 19688 | 18677. 19407 17317 | 17985 | West of England & south Wales District, 83535 | 74563 | 74790 | 72992] 7: 3343 
Monmouth GRE BARK .ccccescesee ececccccesecces 16385 2246 2164 93)? 9128 Wilts and DOTSCtsssseressseneesneees woe sees) 76162) 67124 63256 69670 72181 
Newark Bank ........s.ssessseesssseenesessoene| 23788 | 12850 13129 lets2! 11588 West Riding Union........ erveecesccees soovseess| 34029 | 32750] 32205 | 32155 | 32540 
Newark and Sleaford Banik ....... pnowecceses 51615 37049 35440 36570 re Whitchurch aud Ellesmere .......... cevecces | 74751 4253 3975 23] 4397 | 
Newbury ce ee | 36787 | 0R0g 10495 “poo 10809 | Worcester City and County, Limite. ... 6348 = 1050 1033 | 1733 1900 
CTE hidsncsdcnenansepebenasanenee 3098 | 1397: 139 14908 ee | York Union Banking ....eccoceees 71240 | 697 soRe? | 714K POTS: 
; 9 3904 1206 | 13395 } seresceceneees) 7124) | 69791 70862 | 71464] 70783 
Norwich and Norfolk Bank ................. 105519 76087 74633 74769 | s0067 ? York City and County erecceseseeseccccccseres 94695 | 91355 | *8318 | 87906] 85962 
>lwmouth 9725 - Coe He : ‘orkshire annem 1 sami os . eee 
Naval Ban‘, » Plymouth o.0....02. pannaiinanenteal 2732) . 18909 18745 | 18605! 18537 Yorkshire ...... puueseneesonevecsss eeeccccese uneanes 122532 | 116476 | 203157 | 110684 | 113674 | 
Se ea 15659 3896 3720 3887 | 1373 nesttiamatiaat cna eae 
EORRIAT TRO ccvccesccncceccccs-cnscecveses 31047 SISS87 31240 28829 | 30287? : Total se seeeeneeneeeeeeercccccscestenees DoeEIG [2273916 |2252231 12248561 2262165 
Oswestry IDL - -<nintsincnonsnnesncearensnnseremvees 18471 7085 6893 6681 | 339 eomon i : a PUL LEe0e Nn 
Oxford Old Bamk....ccccocoocsesscscscsece eersecce 34391 28662 28500 29188 993] 4 
pw Fang we ee ceseeeeeseveensceses = 33 11480 11429-11934! 11858 oe — ined returns show the average note circulation of the Seotch | 
) Ss!) CV DADE .nccccrccccccceces IR52 Ax ros Fo Kpyor < é 
ee ..| 48807 aren = . ois 5087 and irish banks of issue during the four “weeks ended Noy. 27, 1875 :— 
IEE pa iiecictngmentinedncintverctinnens 11405 810 mene cee hee 
‘| Reading Bank (Simonds and Co,) ......... 37519 en saan scone 316” oe — — _SCOTCH BANKS. 
- ; 8 m conn 2010 iS) 18200 | 18535 _ 
Reading Bank (Stephens, Blaudy, & Ce.) 4327) B7N2 20077 olen | . 
| eee ear BRR9 “6692 "6855 “eass oo 2 Author- | Avataze 
Royston BRIE ccccedeencccncsccwsvscessesicctoonses 14393 "284 m 195 7434 mage 5 BANK. ised Circu- |Amount of 
Rye Bank ...-...ecee00-- ss seesssessseeeesersnerees 29864 8527 m7] coe oe Issue. lation. eld. 
Saffron Walden and North Essex Bank 47646 22 899 DIEOS 214 > 21660 Seen —_— 
CT ated 99328 aq15 8 cae | £ £ £ 
2233 5 397 =o | nr 
Scarborough Old Bank .ccsoccscceseseseesesese 94813 24799 oore oan |} 0s Reval Be Scotland, Edinburgh .......ssscscsssseees soveseee] 9.43418 mos 517334 
Senweh ee ES 43191 = | ae 24255 24501 | Roya ink of Scotland, Edinburgh .............0e.cce0. 216451 | 831652 738525 
Sitti gbourne and Milton Bank enpneeee —_ 479 iSi1 "1408 “MSE } 21 iSO | Britioh L eee ompe ny, Edinburgh ..... Oreeeeeresecseee 438024 | 605815 225839 
Sootbampton Town and County Bauk...| 95356 ” cone 15{ 1619 mmvreial Hank of Scotland, Edinburgh 374 937 335 
Stamford and Rutlend Bs ; oseue 6607 6578 6910 | 6825 National Bank ot Scotland, Edinburgh ............. seeee| 374830 923710 632817 
Stam fore an utlen BERK ccvecoecesees | 31858 11535 11883-1198] =i oe Beni rs tlan linburgh ....ccccse erccecee 297024 6958 42 471639 
Shrewsbury and Welsh Pool Bank ...... 95236 18087 aon — 11165 nion Bank of Scotland, iE UDDUTEN ...00rcsercecceccee «| 454346 916560 699474 
inated i | ae S987 1! B33 18520 18968 | Aberdeen Town and County Banking Co., Aberd 7013: 25 on 210808 
13421 7774 R234 a | mae Nort} een 70133 2593892 210609 
Thornbury Bank .........0eeceeeees Feiieiatibiune 1002 Rone te S069 | 7331 orth of Scotland Banking Company, Aberdeen. 5K 307: ‘ a 
Tiverton and Devonshire Bank ......., a — oss 5769 5625 5646 | Ci ‘ly desdal le Banking C ompany, Glasgow ee | aes oors | sie { 
Roping bak ns Het SS) | Fe | Sache Rea ence] at S| Se || 
ring and Chesham Bank.................. gh: 4 7 9939 0095 | Cale onian Bauking Compa 28s = 343 
sung and Gahan Beak... “| 18531 | 12604 12555 | 13295 | 12159 g Company, Inverness.c.cscceure 53434 140127 o0073 
Union Bank, Cornwall ............0..00....,, 7008 peter 672 4451 | 4546 Total .....0..0000. sinew las | 274927 38335 5465 
Uxbridge Old Bank ....... Se ee hd a 8361 8550 | 9031 se - ——- nteeeesseeeeeeneees set oseeeeeeeceee| 71 __ 6853326 | 4864658. 
Wallingford Bank ...... . .......... eaten Sale = 5616 5685 5528 
1) Seaeetch and Warehaiuine Beaks 17064 3875 | 8716 | 4006 | 3928 IRISH BANKS. 
Wellington Somerset Bank ............. os 7 24398 | 24197 25290 Be tO nnn] Bans | sao | seat 
West Riding Bank ......................... moe 328 5042 3058 | 3391 | Banik of Ireland 
wane Caton iieedia ja 42811 42339 | 43337 Seek Bank oe Tread a ivecnsnsereereeeensenserereesecnnes| 9739428 | 3297350 | 512991 
Winchester, Alresford. aad Alon — 14258 13603 13694! 14018 | 14187 | Belfast Roshan Geman sressesensevenserersersesssseeees! 927667 | 1036266 384432 
Weymouth Old Ba uk. ys 8451 8446 SOTT 8348 Ni } GOOr rere eeeeeeeeeeeeeeeesenenes 251611 | 27250 435835 
yeymouth Old Bawk...........0. teeereesereee 1646] ae e ‘4 : rthern cwweg oe @ec 
Wisbech and Lincolnshire — erccee 5971; 10657 10125 10173 | 10355 | Ulster Banking ( jompany . ibieelseintee d — | ae —— 
Wiveliscombe Bank ........ccecessossee-e.,,, tJ $3673 | $2527 | 32890 | 33075 | National Bank .. secaunaioata srnennnennennresenn 311079 | 959570 757098 
Worcester Old Bank ..ccccsssecesseceseseees! 87448 1801 1700 1705 | 1648 teeersereesessseeersesereeeeeres) 852269 | 1713804) 1090422 
= 46590 | 47360 | 47296 | 46570 Total i 











SaponeseseoeeereoeoeneereeoeeeseevonTeseoooseoneeNeS! 6354494 i 8229697 3602866 
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SAVINGS’ BANK RETURNS. 
Tue following Return shows the amounts received from, and 
paid to, Savings’ Banks, and Post Office Savings’ Banks in the 
United Kingdom, by the Commissioners for the Reduction of 
the National Debt, during the four weeks ending Saturday: 
November 20, 1875 :— 





| Total Amount Total Amount 





a 





received by the paid by the 
| Commissioners. Commissioners. 
Bavines’ BANKs :— 8-0: £ sd 
In money and interest credited .....00-+sseeseeee 86,221 14 6 | 56,832 18 i 
To transfer certificates from Post Office! 
Savings’ Banks to Savings’ Banks ......--+, 95412 1 | 
By transfer certificates from Savings’ Banks 
to Post Office Savings’ Banks ..+.+0seecee-+- eee 1,072 14 7 
Pain csitthlaahaniitbbinecniinssitntlthaes | 97176 6 7 | 57,905 12 8 
Post Orrict Savinus’ Banks :— 
In money and interest credited .......csseeeees } 189,371 10 7 | 
To transfer certificates from Savings’ Banks, 
to Post Office Savings’ Banks...........0+++ ‘ 107214 7 | 
By transfer certificates from Post O ‘ 
Savings’ Banks to Savings’ Banks........0.«, 95412 1 
TARE. ..nnronemsermenscinnnncnneniniinsiin 43444 52 95412 1 


: 
At 20th Nov., At corresponding) At corresponding 


> period last period last 
1875. Montb. Year. 


Total amount at the credit of— £ je 
| The fund for the Banks for 
| 


ad 
BAVINTS escccccccceccece seocceess 41,678,291 19 5, 41,649,021 5 6! 40,776,131 0 3 
The Po-t Office Savings’ Bank 

8 


$NA .00rcrrcvevrscrercerereecoseecees 25,571,919 18 








+} 67,250,211 18 1, 67,078,451 i 64,187,243 11 
Reviews. 


UNDEVELOPED WEALTH 1N InpIA. London: Virtue, 
Spalding, and Co. 
GIVEN that famines in India are to be prevented at all costs, 
the chief ways to do so resolve themselves into two. Either 
railways or canals must link the districts exposed to such 
misfortunes, much as Alpine climbers link themselves, so that 
the firm footing secured by some enables them to hold up the 
other who has fallen. The book before us shows that rail- 
ways have been avery costly link of the kind, about which 
there is no doubt; and endeavours to show the superior fitness 
of canals, about which there is much. The argument pur- 
sued is this; it assumes canals to be of advantage asa means 
of transit, and points out that if such transit would be slow, it 
is quite suited to a country which is slow as well as poor; it 
views canals as of great use to irrigation and agriculture, and 
therefore as a preventive of famines as well as a means of re- 
lieving them ; and it sees in them the best way of developing 
the wealth of India, because of their comparatively small 
cost, whether in the matter of outlay to the Government or 
of carriage to the producer. It is possible that price is, as it 
very often is in other cases, overlooked in the economy of 
India; therefore, any decrease of capital outlay in India 
in the matter of reproductive expenditure commends itself 
to the commercial as well as political mind. But we do not 
find this work convincing ; it is merely suggestive, for it heaps 
togecher opinions by this and that authority; it collects facts 
from here and there ; it arranges them, and shows what their 
drift is ; but it is not a consecutive argument which lays the 
foundation of a policy ; it leaves the impression that care 
should be exercised in detail, and on the spot, rather than 


that the relative value of railways or canals should be dog- 
matised about from a distance. 








































INsTITUTEs OF ENGLISH Private Law. By Davip 
NasmitH, LL.B. London: Butterworths. 
THis is the second of a series of publications by the same 
author, which embraces within little space a description of the 
several branches of our jurisprudence into which the writer 
has found it advisable to divide it. The great feature of the 
work is its systematic order; it crushes the subject into 
shape, and covers it with a coating of technical description 
quite suitable for the digestion of students accustomed to 
legal terms. There are tables which show the ingenuity, and 
indices which show the care and labour, with which the book 
has been vompiled. Among the appendices should be noticed 
a historical sketch of the progress of private-property law 
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| 25,429,490 5 7) 23,411,112 1 8 


of this volume—a convenient one 
arrangement of sections, which makes it easy of reference | 








Ce peer nena a 
Le 


and the assimilation of real to personal property in respect of | 
its alienability ; and accompanying this is an abstract of the 


— Transfer Act, which comes into operation with the new 
year. 
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EQUIVALENT INTEREST TaBLEs (FoR ScotcH BANKS). By 
B. Nosue. Glasgow: W. G. Blackie and Co. 
THE characteristic of these tables is the method employed by 
Mr Noble by which he reduces the various rates allowed on | 
deposits by Scotch banks to a 5 per cent. equivalent. For 
instance, the period between 10th J uly, 1869, and 30th 
November, 1872—during which time many changes occurred 
in the deposit receipt rate—is shown to be equal to 589,4, days | 
at 5 per cent. Some other figures relating to the Scotch bank- 
ing system are added, from which we incidentally gather that, 
under it, banks make less violent changes in the price they 
pay for deposits of cash than it is the custom todo in London. 
In 1866, when the Bank rate was 10 per cent., the Scotch 
banks only allowed 5 per cent. on deposits, while in London | 
the rate ran from 6 to 7} per cent.; and, on the other hand. in | 
1867, with a 2 per cent. Bank rate, the Scotch banks allowed 
2 per cent., while 1 to 1} was all that could be obtained here | 
on deposits. Instead of mcreasing their means at a time of 
pressure, the Scotch banks strive to reduce their loans (for | 
they charge fully Bank rate at all times), and so discourage | 
borrowers, rather than bid high for money to lend to them. 





RIGHTS AND DuTIEs oF NEuTRALS. By W.E. Haut, M.A. 
London : Longmans. 
A WORK on so unsettled a subject as this rans much danger | 
of cutting the tangled knot of precedent and practice by 
describing what the laws to be observed as between nations 
should be, and not what they are. But neutralitv laws are 
often not based on “the common sense of the matter;” they 
may be subject—first, to the strength of the neutral; 
second, to the conditions in which the neutral is placed. 
Since the relative degree of force possessed by neutrals must 
vary in different cases, and since the conditions affecting the 
neutral country must also vary greatly according to its 


position and other circumstances, it cannot therefore be ex- || 
pected that neutrality laws can be reduced to principles so 
exact and minute that formule can be relied on. The value 
in size—rests on the 


when the broad course of precedent is in question. 





SUPREME COURT OF JUDICATURE AcTs OF 1873 AND 1875. | 
By W. A. HotpswortH. London: George Routledge and | 
y ondon : George foutledge anc 
Sons. 
WirTuH this book in the hands of the public, it is hard to 
believe a legal authority that “it will take ten years to un- 
derstand the new Act, and it will then be repealed.” In prac- 
tice, its regulations require a great deal of new method ; its 
details entail, no doubt, a certain revolution in procedure ; but 
a simple description of those details and those regulations is a 
great step towards the necessary knowledge. With the aid of 
the notes and index laboriously added, a very good idea of the 
legislation on particular points is soon arrived at. 





Stock ExcHance YEAR-Book FoR 1876. By Tuos. 
SKINNER. London: Cassell, Petter, and Galpin. 

A piaEst of information as to public securities, in the handy 
form in which this book gives it, deserves a favourable recep- 
tion. Inacompact form are given the “ origin, history, and | 
present position” of most of the borrowers of public money, || 
whose certificates of indebtedness are known to the British 
public variously under the name of stocks, shares, bonds, &c., 
and dealt in like other valuables which caa be bought or suld 
in the market. It does not make any absurd profession of 
weeding out good securities from bad; but a sensible investor 
would find it of much use as a preliminary source of infvr- 
mation. If he sees fit, he may go deeper and seek others; but 
the book should, on the other side, save much trouble in the 
way of unnecessarily wading through more special and lengthy 
descriptions. 





Lerts’s Drarres FoR 1876. London: Letts, Son, and Co., 
Limited. 

A VARIED selection of books bearing the above title have, as 

usual, reached us in preparation for the new year. All are 

prepared with care and with a correct appreciation of the 

wants of different commercial men. 
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Prices have ruled somewhat high comparatively, yet not more so than 
might reasonably be expected when the greatly increased cost in every 
form of getting coal is taken into consideration. We conclude by point. 
iug out the somewhat significant fact that for the first time for man 

years the sea-borne imports exhibit a larger increase of supply than 
their rivals in competition, the railways, the former ranking for an in. 
creased quantity of 407.000 tons, while the latter exhibit the sti} 


The London wool brokers, in making a request to the Government 
for direct postal communication with the Wool Exchange in Coleman 
street, make the following interesting statements :—The London sales 
which are carried on in this building make a total of about twenty 
So large an amount of business involves 
a necessity for a constant use of the telegrapa on the part of buyers 
and sellers. It is of much importance to have, in the Exchange, an 
office available for the instant transtnission of business telegrams; and 
a large increase of profit to the Government may be expected to accrue 
Some of the other great centres of 
Metropolitan business have received important aid from external sources, 
Thus the Smithfield Meat Market has cost 
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ti The subjoined return shows the average note circulation of the Scotch | 

> sone dari : 25, 1875 :— 

53 ssue during the four weeks ended Dec. 25, 

& banks of issue during SCOTCH BANKS. S| 

Author- | Aversge | Average -_ : ee . 

: BANK. i Cireu- |Amountof } satisfactory increase of 374,000 tons over last year. 
: | Issue. lation. |Coin held. 

« ' | — 

- EE 

% oe ee £ 

¥ Bank of Scotland, Edinbergh coecovecenecee wecevevccevences | 843418 | 703465 eee 

; Rova! Bank of Scotland, Edinbureh.......s..-ssssese+ 216451 | 748430 1 

‘ British Linen Company, Edinburgh ..........seseeseeees 438024 | 561039 235263 millions sterling in Ghe year. 

- | Commercial Bank of Scotland, Edinburgh .........++. 374830 838270 607696 ) 

National Bank of Scotland, Edinburgh 297024 | 640661 454266 
Union Bank of Scetiand, Edinburgh... ....+.++-.+.++++- 454546 826628 538963 

; Aberdeen Town & County Banking Ce., Aberdeen 70133 | 241003 | = 226216 

. North of Seotland Banking Company, Aberdeen .. a ae tees 

: , ing Company, Glasgow .........00000+ 27432 35 | 27208 tne 

; nek. oa cbsenenobeesbengpues 72921 | 656821 654684 from the grant of such facilities. 

. Caledonian Banking Company, Inverness .......+++++) 53434 138177 ones 

I adil al al ace 2749271 | 6277653 | 4622649 | 28 from the Corporation. 
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The number of blast furnaces built and in operation throughout 
England, Wales, and Scotland, at the end of 1875, was as follows :— 
Biast FURNACES. 
In Blast. 

90 























Cleveland ...c.cccccerececererseeveses etcenee govnsecseenes 
North-East of England 2.09, ..-.00......0eeseeseeees 
North-West of England.......0+...cesseesss.-sseeeee 
South Staffordshire .........c00...-.-.-.--:eeeweseee 
North Staffordshire  ...............ceeeeessceeeeceree 
Shropshire ......000---seeeerceeceeserecceceeeeees 
Vorkshire—West Riding ...00+.....-ce+sseseeseeee 
PIED acess -0000s-nersxeeedecvescesssessvovsseeness 
Northampton corcee...cecceeeeeeeceee 
: Lincolnshire... sinctaaaliieniiiieedag epaansennarnnanaeailll 
/ Cihemnoster, Wilts, BC...0. 0.000.202.0200 ercrssvseasersees 
Barth Waletecs..ccce....00+2-05 seecscvcevsececovecscoce 
South Wales and Monmouth ......000.-..-+eeeees 
Scotland 20000 00s080e0e0000neeessecenee 
Charcoal [Urmaces .....cccccessecececesevecseess 
| 582 
2 Mr J. R. Scott, the Registrar of the London Coal Market, has pup- 
* lished the following statistics of Imports and Exports of Coal into and 
~ from the port and district of London, by sea, railway, and canal, during 
the year 1875 :— 
; IMPORTS. 
e By Sxa. By RatLway anp CANAL, 
; Ships. Tons. Tons. 
’ Neweestle c.rcocreceseees 2,282... 1,725,872 | London and North-Western ...... 1,080,495 
Beahalm........crecreeserees 223 100,719 | Great Northern  .ecccccccssceccecees - 1,003,639 
Sunderland wee 1,068 ... 725,155 | Great Western .......... eonnbeeinnns eos 583,505 
Middiesborough .. - wf 13.682°} Midland .......... eovcesceocecssocses eee 1,666,333 
Hartlepool ........scseers 1,000 339,811 | Great Eastern ., 677,113 
Boteh creccoscceves mocoreee 209 65.328 | South-Western .....ccceseeree-..ceeee - 33,871 
Welsh ..cccccccccccecccess - 93 .. 27.777 | London, Chatham, and Dover ... 6,501 
Yorksbire.....cccsseeseeeee 420 93.019 | South-Eastern .........c0..coccessss00 14,093 
* ee 5 cee 2,071 | Grand Junction Canal ..,.......... 4,504 
Small Coal ......eccsesee 130 36,531 
« Cinders.....0..s0cc.eeeeeeee 39 4,381 
t Total ........-....-. 5,238... 3,134,846 he seseesee 5,070,056 
J Imports during the 
uj year 1874 ..........00-+. 6,359 2,727,719 | Imports during the year 1874 ... 4,695,769 
E COMPARATIVE STATEMENT, 1874 and 1875. 
as Ships. Tons. 
2 ! Bw Gwas—Jam. 1 te Dec, 8], 1676  ..ccccscesceccsccessccncccesecceneee 5,406 ccoce 3,134,846 
4. Jan. 1 to Dec. 31, 1874  ......0000 seiieeneausiiatl inbineions BOB cscs 2,727,719 
: paeeete feneniahinanes 
; Increase in the present year .....0+0008 ecccceece ecvcsvccceese = LOB we eaee 407,127 
mi Tons. 
ee By RaILway AND CANAL.—Jan. 1 to Dec. 31, 1875  seoreResceeseersersersereeses £,070,046 
7a Sam. § to Bec. Bi, BOVE . cescsecesecmveevsensseveestese 4,695,768 
Se ecicshasi 
eS | Increase in the present year ...........0008 iiatiehareiiiebiinti eine 374,278 
ag Exports. 
a Railway-borne coal passing “in transitu” through district .........00008 eeestON8 = =87, 417 
a Sea-borne coal exported ........6......008 soesecovsononenscscooses soossuserccsns ~ OaeD 
5 ‘ Railway-borne coal exported ........-. 18,846 
= A Sea-borne coal brought into port anc 2,606 
fee? Total quantity of coal conveyed beyond limits of coal duty district during 
. > Dec, 1875 scsalaciecasttltnheat nasa badiedlehdladaicinknastindankedoiadbaihinatiaatia 183,448 
; Ditto, Dec., 1874 ..... pengeoaevennstuensoneseuasennnessouper ceosupenescesennese ce sroneenees - 156,452 
rs. COMPARATIVE STATEMENT, 1874 and 1875. 
‘ensh Total distribution of coal from Jan. 1 to Dec. 31, 1875 . ° scccvcevee 12d 1 24 
> Total distribution of coal from Jan, 1 to Dec. 31, 1874 ....ceccreoe..sssseesees-eeeee 1,736,960 
- Increase in the present Yea .oo......-sserssessesensseeeesssseecsssessensecsserss — 9164 
3 GENERAL STATEMENT, 1874 and 1875. 
. Increase in coals imported by sea during the present year............... 407,127 
ae Increase in coal by railway......ccccccccccce.-sccscescee.sscvssecees $74,278 
‘ ; 781,405 
Deduct increase in coals exported ....00.......0c000---vesceesssseesscessceseeess 0.164 
Total increase in trade within the London district during the present 
. The gross imports for the year 1875 of coal brought by sea and rail- 
.” way conveyance within the limits of the London district (a radius of 
15 miles round St Paul’s) exhibits the extraordinary total of 8,204,892 
tons, and suggests an increase in supply over that of the year 1874 of 
no less a quantity than 780,000 tons. This may be taken as an indica- 
. tion of a revival of trade in London, together with an extension of the 
eupply of railway-borne coal to remote country districts in the south 
\j and south-west. “ @ may ap] ortion the distribution of this unprece- 
dented increase as follows —100,000 tons mInay be considered as repre- 
\, seniting the growing expansion of the through trade for country con- 
| teste sh remaining portion—viz., 700,000 tons, may be allowed 
‘ as absorbed, firstly, by the extension to our ever-inereasing population 
. of the use of gas; secondly, to household consumption in the gradual 


"4 @xtension of greater London ; and, thirdly. to 
; for steam purposes as applied to manufactures, the iron industries and 
shipbuilding (in which no sign of revival appears) alone excepted 
The trade in coal to London during the past year has been subject to 
far leas fluctuation and uncertainty than for a year or two previously. 


the increasing use of coal 
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that body upwards of one million pounds, including the expense of the 
approaches, &c.; yet the total of sales there effected only amounted 
last year to less than half of the London wool sales. The Coal Exchange 
cost the Corporation 90,000/, but the Wool Exchange has received no 
State or Corporation assistance whatever. 

Under the Trade-Marks Registration Act there are sixty-five rules 
and three schedules. The fees will not be received in cash. They 
may be paid by a Post Office Order, payable to the Registrar at the 
General Post Office; or, if they exceed 5/, may be paid by a cheque 
drawn to the Registrar of Trade-Marks or bearer, and crossed “ Bank 
of England.” A person, whether a British subject or an alien, desiring 
to register a trade-mark, is to apply to the Registrar by sending him 
a statement, accompanied by the declaration set forth and the prescribed 
fee. An application is to be inserted in the “ official paper,” and the 
official paper is to be some paper published under the directions of the 
Commissioners ot Patents, or such other paper as such Commissioners, 
or any one of them, may from time to time direct. On the expiration of 
three months from the date of the first advertisement tue Registrar, if 
he is satisfied that the applicant is entitled to registration, is to register 
the trade-mark. ‘The first schedule contains a classification of goods, 
with illustrations, for registration ; the second schedule the fees payable 
to the Registrar. The fees vary from 1s to 2/, In the third schedule 
there are forms to be used in observing the new law. The Act of the 
late Session (38 and 39 ef the Queen, c. 91), under which the Registry 
Office is opened, declares that from and after July 1, 1876, a person 
shall not be entitled to institute any proceeding to prevent the infringe- 
ment of any trade-mark as defined until and unless such trade-mark is 
registered. The court mentioned in the statute is to mean the Chancery 
Division of the High Court of Justice. 

Crops in the Colonies :—It is stated that the coffee crops in Jamaica 
will be very large this year, and the prospects of the sugar crops are 
good. The crops at Barbadoes were backward, and rain was much 
wanted. The shipments to date from Barbadoes for this year amount 
to 64,750 hhds sugar, and 38,418 puns molasses, and they were not, 
yet closed up. There were still in store several hundred hogsheads of 
sugar, and nearly the same number of puncheons molasses, but no offers 
were made higher than $3 50c for the sugar, and a shilling per gallon 
for molasses. At Grenada the weather was favourable for agriculture, 
and the crop prospects are brightening. The public health was 
generally good in the different West India colonies. 

A Sydney Circular dated October 2nd, states that the termination of 
the wool season 1874-75, on the 30th ultimo, completes the array of 
figures necessary for the compilation of the usual annual and compara- 
tive statement. 178 vessels have taken from the four Australian con- 
tinental colonies to the United Kingdom and America 545,528 bales of 
wool between Oct. 1, 1874 and September 30,1875; or say, 54,688 
bales more than the export of the preceding twelve months. Of these 
54,688 bales, 20,414 went direct to America, so that the actual increase 
with which the Kurepean market lias (directly) to deal is a trifle over 
30,060 bales. The increase on the season just finished is between ten 
and eleven thousand bales smaller than the increase shown on Sept. 30, 
1574, when the figures were 65,424 bales, and does not in fact much 
exceed 10 percent. Bearing in mind too, the increased quantity of 
wool shipped of late years in the grease, it is surmised that wool pro- 
duction at present is doing little wore than holding its own. 

The production of sugar in Peru, according to Messrs T. and H. 
Littledale and Co.’s Peruvian sugar circular for 1875, is now becoming 
o great extent. The import of Peruvian sugar into the United 
Kingdom in 1870 was 251 tons; 1871, 4,350 tons; 1872, 6,550 tons; 
1873, 15,950 tons; 1874, 23,700 tons; and 1875, 50,000 tons. The 
trade has been unprofitable alike to refiners and importers, and the 
closing quotations lower by 2s to 3s per ewt than at the corresponding 
period of the previous year. But the deliveries have at the same time 
been much in excess of those ef 1874. 

_ California continues in an excited state about gold and silver mining. 
Some idea, and only an idea, of the rumours current can be obtained 
from the following extract from a Philadelphia paper :—* Big Bonanza” 
is the order of thiags in California. Everything there, pretty much, is on & 
large scale, ; Those familiar with California mining stock operations 
state that it is contemplated to increase the capital stock of the Savage 
irom $2,400,000 to $11,200,000, the Caledonia from $2,000,000 to 
$ 10,000,000, tue Julia from $3,000,000 to $11,000,000, the New York 
from $6,000,000 to $10,000,000; also that the following mining com- 
panies have already increased their capitals —the Justice from 

7,000,000 to $10,000,000, and the N. Y. Hill from $2,000,000 to 
$19,000,000. This is swelling out largely, and those who would avoid 
the consequences of explosion had better keep at a respectful distance. 
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